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sation, 42% of the principal amount of any Notes purchased. 





Speyer & Co. 


Brown Harriman & Co. 





Incorporated 


























Notices 























State Loan of the 
Kingdom of Hungary 1924. 


The Trustees of the State Loan of the 
Kingdom of Hungary 1924 announce that, 
in accordance with the declaration made 
by the Royal Hungarian Government on 
July 15th, 1933, foreign currencies to 
meet 50% of the interest due on August 
1st, 1934, have been provided, while for 
the balance Pengé Treasury Bills of the 
Royal Hungarian Government have been 
deposited to the credit of the Trustees, 
at the National Bank of Hungary. | 

The Trustees have therefore arranged 
with the Paying Agents for the payment 
of 50% of the Coupons due on August 
ist next. In order to preserve the 
Bondholders’ claim to the balance the 
coupons will be marked “‘Paid 50%” and 
returned to the Bondholders. 

The Trustees desire to recall their 
announcement of July 21, 1933, in which 
Bondholders were informed that the 
Trustees had drawn the attention of the 
Royal Hungarian Government to the 
infractions of the General Bond which 
these measures involve. 

































Referring to the above notice of the 
Trustees, the Undersigned will, as directed 
by the Trustees, be prepared to make a 
part payment to the Holders of the 
August 1, 1934, coupons of the Dollar 
Bonds, on or after that date, at the rate 
ef 50% of the face value of the ‘coupon, 
upon presentation of such coupons at the 
office of the Undersigned for the stamping 
of such payment thereon. The coupons 
will then be returned and should be re- 
attached to the Bonds from which they 
were detached. 


SPEYER & Co. 
American Fiscal Agents. 
New York, July 24, 1934. 
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a fixed quantity of gold, both 
as to principal and interest 


SOVIET UNION 
7% GOLD BONDS 


automatically increase in 
value proportionately with 
any advance in the price of 
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Liquidation 


NOTICE OF VOLUNTARY LIQUIDATION 

The Merchants National Bank, 
Nebraska City, in the State of Nebraska, is 
closing its airs. All note holders and other 
creditors of the association are therefore hereby 
notified ag present the notes and other claims for 
payment. 
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ated, June 30th, 1934. 
JAMES T. SHEWELL, President. 
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The Financial Situation 


PREADING distrust of virtually the whole New 
Deal program, rather plainly and steadily in- 
creasing for weeks, not to say months past, has 
unmistakably reflected itself in the security markets 
during the past week. Without doubt the drouth 
situation and the Austrian debacle with its dis- 
tressing possibilities gave further impetus to a 
feeling of depression abroad in the business world. 
Their added weight was sufficient during the past 
few days to accelerate the downward course of 
security prices to a point where the movement 
became reminiscent of the collapse of about a 
year ago. 

But the root of the difficulty, in our opinion, is 
the accumulating evidence that the innumerable 
measures designed to reform and revive business 
not only are certain to fail in the long run, but 
are already day by day fail- 


part of the Washington program. An uncomfortable, 
even distressing, period of readjustment to normal 
conditions following any such orgy of nostrums as 
we have had thrust upon us during the past year 
can not be permanently avoided in any case. This 
readjustment will be less painful if it is undertaken 
now than it would be at some later date when 
much more damage has been done. We are in- 


clined, therefore, to view recent developments with 
considerably more equanimity and hope than was 
possible when the seeds of the present harvest of 
disappointment were being sown. 


Drouth Costly 


At the same time nothing is to be gained by 
blinking the fact that the drouth this year will be 
exceedingly costly, not only to those directly affected, 





but to the country as a 








ing to produce the results 
that have been promised. 


whole. Vast quantities of 


Dissatisfaction has been evi- 
dent and increasing for a 
long while past in both 
financial and general busi- 
ness circles. The fact that 
second quarter earnings, as 
they are now being reported 
from day to day, clearly 
reveal the untoward effects 
of the NRA codes upon the 
ability of corporations to do 
business at a profit at pres- 
ent prices has naturally not 
stimulated the faith of the 
business community in 
Washington policies, nor 
have the current indexes of 
general business activity, 
which now show a very sub- 
stantial extra-seasonal de- 
cline. 


Discouragement Unwarranted 


All this does not, how- 
ever, constitute sufficient 
cause for serious discourage- 
ment. Much the larger part 
of it has from the first been 
inevitable. 











It is the price of the mistakes: of the 





Excellent if True 


Reports have been received in financial 
circles during the past week that the 
President has decided to make vigorous 
use of the tariff bargaining powers that 
Congress recently conferred upon him. He 
and his advisers are said also to have be- 
come convinced that a very substantial 
amount of rebuilding of international 
banking and credit arrangements will be 
essential if any important enlargement of 
international trade is to occur. 


In all this the President is pictured as 
having the strong support of Great Britain, 
which of course is keenly interested in 
trade with the European continent. It 
is with the financial aspects of these prob- 
lems, it is said, that the conversations 
between Montagu Norman of the Bank of 
England and Governor Harrison of the 
Federal Reserve Bank of New York have 
in substantial part dealt. 


We do not profess to know whether these 
reports are true. We certainly hope that 
they have real substance, a hope that is 
considerably strengthened by knowledge 
of the fact that they are seriously and 
favorably regarded in well-informed circles. 


If the need for rehabilitation of inter- 
national trade and financial relations 
upon a sound footing, which has long 
been clearly seen by business leaders, has 
now strongly impressed itself upon the 
minds of the governmental authorities of 
at least two of the leading countries of 
the world, there is cause for genuine en- 
couragement. 




















supplies of many sorts which 
the people living in these 
areas are accustomed to pro- 
duce for their own consump- 
tion will have to be supplied 
from elsewhere. Other ne- 
cessities of life will have to 
be provided without receiv- 
ing in return the goods this 
population ordinarily fur- 
nishes the rest of the Nation 
and the world. An enor- 
mous volume of true pur- 
chasing power has thus been 
destroyed or prevented from 
coming into existence. Re- 
lief payments, whatever 
their nature, will not, as is 
sometimes easily assumed, 
replace this purchasing 
power. At best they will 
represent only the shifting of 
purchasing power from one 
group of citizens to others, 
and at worst—as will prob- 
ably be the case—they will 
distribute ‘‘manufactured 
purchasing power’ whose 
creation is simple inflation. 


We are faced with a catastrophe of nature whose 


Government for which we could not hope to escape 
paying. To grow gloomy over the present situation 
is very much like becoming unduly depressed at 
the sight of the bills we knew full well were to 
arrive at the end of the month. 

The most important question is whether we shall 
now insist upon changes in public policies intelli- 
gently designed to reduce promptly the amount of 
such bills in the future and as rapidly as possible 
eliminate them entirely. That the developments of 
the day are rousing discontent and distrust strongly 
suggests that such an inclination on our part is at 
least in the making. Nothing could have been 
much more hazardous than the false hopes many 
permitted to be kindled in their breasts with the 
unfolding of the New Deal, and nothing now could 
be much more heartening than the growth of a 
realistic understanding of the futility of the larger 


effects are the more severe by reason of the acreage 
reduction program of the Government, which un- 
fortunately succeeded in reducing production in 
areas not affected by the drouth. What we as a 
nation are called upon to do, however, is not to 
grow despondent but to care for the situation in 
the most economical and effective way. 


European Possibilities 


HERE need be no doubt that the European 
situation now holds serious possibilities of a 
financial sort as well as of other sorts. Confusion, 
bitterness, distrust and disorder never create an 
atmosphere in which co-operative effort can most 
effectively be nurtured. A host of problems con- 
cerning debts, trade restrictions, and many other 
business matters could easily be made infinitely 
more difficult of solution by a continuance of the 
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trend of affairs in central Europe during the past 
month or so. Still it seems to us rather too soon 
to become unduly pessimistic about the situation. 
The feeling is generally hopeful in well-informed 
circles that Europe will this time stop short of 
going over the precipice of disaster. But of course 
time only will reveal how well these hopes are 
founded. 


A Way Out for the NRA 


T DAILY appears more certain that the natural 
course of events will sooner or later oblige the Na- 
tional Recovery Administration to modify its posi- 
tion and its policies. Business executives have long 
been deeply dissatisfied with the extent to which 
Government bureaucrats presume under the codes to 
dictate to industry and trade concerning all manner 
of business problems and policies. Consumers, or 
many of them, have of late been aroused by Senator 
Borah, Mr. Darrow and others to the hardships in- 
flicted upon them by the codes. Recently there has 
been an increasing disposition to complain—and 
rightly so—of the labor and wage provisions of these 
agreements and of the general labor policies of the 
Administration which unquestionably are in large 
part responsible for much of the labor troubles of 
the times. 

Some manufacturers have of late chosen to close 
their plants, or some of them, rather than comply 
with the terms imposed upon them by NRA officials. 
Numerous complaints are heard about assessments 
under the codes, and some instances are reported 
where enterprises simply refuse to pay them. At 
least one plant of some importance has been perma- 
nently closed as a result of damage done to property 
by a prolonged strike which, we feel confident, would 
not have occurred had there been no NRA. It is as 
clear to us that sooner or later the NRA will be ob- 
liged to yield in labor matters as it is that the monop- 
olistic provisions of the codes are undesirable and 
economically untenable. 


An Incentive for Re-employment 


It would be a splendid thing if the NRA officials 
were to begin at once and with vigor to relax the re- 
quirements as to wages and hours of labor. Indeed 
we should like to see them abolished forthwith. But, 
of course, nothing is to be gained by asking for better 
bread than can be made of wheat. It is essential, 
however, that some method be found by which a sys- 
tematic relaxation of the more burdensome of these 
requirements may be effected with as little delay as 
possible. Perhaps as good a way as any to start such 
a program would be to initiate a policy under which 
employers would be relieved of the burdensome wage 
and hour agreements embodied in the codes in respect 
to any additions henceforth made. to their working 
forces, leaving these provisions in effect for their 
existing employees. Such a course of action would 
certainly be better calculated to promote the ends the 
NRA was created to serve than a continuance of 
present policies. 


Conducive to Re-employment 


One of the most emphasized, perhaps the most em- 
phasized, avowed purposes of the whole NRA pro- 
gram is that of increasing employment. It will be 
recalled that the first general code was termed 
the “President’s Re-employment Agreement.” Large 
claims regarding the number of men and women re- 
employed under the codes, and even larger predic- 
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tions of the number that would ultimately be so 
re-employed, were for a long time a regular and 
frequently reiterated feature of the “publicity” 
emanating from Administration circles. Indeed it 
has often been made clear that, in the eyes of the Ad- 
ministration, the various provisions designed to limit 
competition were only means by which industry was 
to be enabled to employ more people without reduc- 
tions in weekly wages. Now it is clear to every dis- 
passionate mind that the time has passed when under 
existing terms and conditions industry can re-employ 
more men and women. Re-employment by these 
methods has clearly reached and probably passed its 
peak. It is, as a matter of fact, highly probable that 
from this time forward these very agreements short- 
ening hours and raising hourly rates of wages will 
be the direct cause of declines in the volume of em- 
ployment, so burdensome have become the costs of 
these provisions and so extensively have they stimu- 
lated the installation of labor-saving devices. 

It would, therefore, be perfectly futile to appeal 
to the emotions of business executives on behalf of 
further re-employment. Plain, unadulterated com- 
mon sense should tell us that if industry and trade 
are expected to absorb the unemployed of the coun- 
try, then all efforts should be bent toward making it 
easy for industry and trade to do so. If they are to 
employ more men they must be permitted to do so at 
smaller cost to themselves than is now the case. If 
no general downward revision of hourly wages is 
strategically feasible, what better method is at hand 
for further stimulating re-employment than making 
it possible for enterprises under the codes to employ 
additional workers at whatever reasonable rates of 
wages they may be able to arrange with those accept- 
ing such employment? 


The Federal Reserve Bank Statement 


ONETARY policies previously noted still are 
in evidence in the current condition state- 
ment of the 12 Federal Reserve banks, made avail- 
able yesterday. Notwithstanding the unexampled 
glut of funds in the money market and the absence 
of demand for additional credit, gold certificates 
again were deposited by the Treasury with the Fed- 
eral Reserve banks in an amount considerably in 
excess of the acquisitions of new monetary gold. 
This performance coincides, moreover, with an 
aggregate decline of $37,000,000 in the circulating 
medium in use. As a consequence of these changes, 
and of some additional but relatively minor adjust- 
ments, reserve deposits of member banks with the 
Federal Reserve banks increased nearly $33,000,000 
in the period from July 18 to July 25, and the excess 
reserves over requirements mounted approximately 
to $1,900,000,000. It is difficult to grasp the mis- 
chievous potentialities of any such total of excess 
reserves. The credit debauche that it so clearly 
invites is now apparent only in a few directions, 
such as the absurdly low costs of short-term borrow- 
ing by the United States Treasury and many State 
and local government units. If and when the move- 
ment spreads, it will be enormously difficult, if not 
impossible, to control. 

Holdings of gold certificates by the Reserve banks 
were $4,873,172,000 on July 25, against $4,847,- 
634,000 on July 18, an increase of $25,538,000, al- 
though actual increases in the monetary gold stocks 
of the country were only $14,000,000 in the same 
period. Total reserves increased to $5,133,119,000, 
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from $5,101,461,000. Borrowings by member banks 
from the Federal Reserve institutions declined 
slightly to $21,298,000 from $23,252,000. There 
were no changes of any consequence in the bankers’ 
bill holdings of the Reserve banks, which are now 
reported at $5,271,000, or in the holdings of United 
States Government securities, which amount to 
$2,432,052,000. Federal Reserve notes in actual cir- 
culation declined to $3,060,241,000 on July 25, from 
$5,084,823,000 on July 18. The net circulation of 
Federal Reserve bank notes continued its decline, 
the aggregate being now $33,743,000, where a week 
earlier the figure was $38,560,000. Member bank 
reserve deposits mounted to $4,020,030,000, from 
$3,987,312,000. The significance of the current total 
is better realized when it is noted that a year ago 
such deposits were only $2,306,366,000. In the week 
between July 18 and July 25 there was an increase 
in Treasury deposits with the System, but a small 
decline in other deposits, and the total deposits 
amounted to $4,287,567,000 on the latter date, com- 
pared to $4,230,630,000 on July 18. The increase in 
deposit liabilities was overshadowed by the decline 
in Federal Reserve note circulation and the increase 
in total reserves, and the ratio of total reserves to 
deposit and note liabilities combined advanced to 
69.9% on July 25 from 69.7% on July 18. 


The New York Stock Market 


RASTIC recessions were the rule this week in 
all the securities markets of New York. The 
recessions were not uninterrupted, but the declines 
far exceeded the rallies in scope, and prices of stocks 
were carried down approximately to the lowest 
levels recorded during this year. Bonds also were 
affected by the wave of liquidation that swept over 
the market, while commodities, likewise, tended to 
move lower in most market sessions. In good part, 
these movements toward lower levels were stimu- 
lated by the events in Austria and the apprehensions 
of a wide conflict among the European Powers. 
But the “war scare” was not general, as stocks and 
bonds that normally might benefit from a conflict 
sold down along with others. The movement seemed 
rather to be a culmination of the steady downward 
trend of recent weeks, with the tendency sharply 
accentuated by the deplorable developments in Aus- 
tria. Labor difficulties in many parts of the coun- 
try doubtless contributed to the selling of securities, 
while the ever-graver reports of crop damage, as a 
consequence of drouth conditions in the Middle and 
Far West, also were highly important. To these 
were added uncertainty regarding the future course 
of business. 

On the New York Stock Exchange the week 
started with a severe downward movement in equi- 
ties. Steel and motor stocks were forced sharply 
lower, and many issues reached their lowest levels 
of this year. The turnover was 1,877,730 shares. 
The declines continued on Tuesday, but on a more 
moderate scale, and the volume of trading was some- 
what less, at 1,594,930 shares. Movements on 
Wednesday were irregular, but some optimism was 
occasioned in financial circles by a conciliatory 
speech delivered by Joseph P. Kennedy, Chairman 
of the new Securities and Exchange Commission, 
and net changes were mostly toward slightly higher 
levels. On Thursday, however, one of the most dras- 
tic downward movements in recent months de- 
veloped, owing, in large part, to the reports from 
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Austria. Net losses in representative stocks ranged 
from one to 10 points, to the accompaniment of a 
turnover of 3,338,050 shares, which is the heaviest 
day’s trading since Feb. 7 1934. No signs of a rally 
appeared in that session, but an upward movement 
developed yesterday, when it appeared that the Aus- 
trian imbroglio would not involve other countries, 
and a part of the previous losses was recovered. The 
improvement yesterday, however, was modest in 
comparison with the recessions of the previous day, 
while turnover amounted to about 2,200,000 shares. 

In the listed bond market a greater degree of sta- 
bility prevailed than in stocks, but the movements 
in senior securities also were toward lower levels. 
Highest-grade bonds were well maintained until 
Thursday, when United States Government issues 
fell sharply, with a corresponding movement appar- 
ent in best-rated corporate issues. Speculative and 
semi-speculative bonds drifted lower in the early 
part of the week, but fell drastically on Thursday, 
with a small recovery evident yesterday. Foreign 
dollar bonds, and especially obligations of Austria, 
Italy and Germany, were sold at heavy recessions. 
Although drouth conditions appear to make for 
higher prices of grains, most movements here also 
were downward. In the foreign exchange markets 
the dollar was firm. There were some favorable 
corporate reports this week covering the business 
of the first half of this year, but they failed to influ- 
ence the stock market. Current business indices 
fail to reflect any important change. Steel making 
operations were estimated at 27.7% of capacity for 
the week beginning July 23, by the American Iron 
and Steel Institute, against 28.8% a week earlier. 
The Edison Electric Institute reports electric power 
production in the United States at 1,663,771,000 
kilowatt hours for the week ended July 21, against 
1,647,680,000 kilowatt hours in the preceding week. 
Car loadings of revenue freight for the week to 
July 21 were 614,864 cars, or 2% higher than in the 
previous week, the American Railway Association 
reports. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 967%c. as against 9734c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 6334c. as against 621¢c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 4414c. as against 441¢c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 12.95c. as against 
13.00c. the close on Friday of last week. The spot 
price for rubber yesterday was 14.37c. as against 
14.64c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of previous weeks. The silver market the present 
week was uninteresting and without definite trend. 
In London, the price yesterday was 20 1/16 pence 
per ounce as against 20 7/16 pence per ounce on 
Friday of last week, and the New York quotation 
yesterday was 46c. as against 46.72c. on Friday of 
last week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 

5.0352 as against $5.045¢ the close on Friday of 
last week, while cable transfers on Paris closed 
yesterday at 6.5914¢. as against 6.591¢c. on Friday 
of last week. 

Among the dividend actions the present week the 
Bethlehem Steel Corp. declared a dividend of $1.75 
a share on the 7% cumul. pref. stock, payable Oct. 1. 
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The last regular quarterly payment of a like amount 


was made on this issue on July 1 1932. In connec- 
tion with this declaration, President E. G. Grace 
stated: “The action represented the opinion of 
directors that a payment was warranted in view 
of earnings over the first half of the year. He 
emphasized that the payment, as such, must not be 
taken as a precedent of further dividend action at 
the end of the third quarter, and indicated that 
the company’s policy is now to pay dividends only 
when earnings warrant.” He added that the cash 
position of the corporation was about unchanged 
from the end of 1933, so that the distribution will 
not weaken cash reserves. The corporation’s state- 
ment for the second quarter of 1954 showed a net 
income for that period of $3,441,642, which was 
equivalent to $3.69 a share on the outstanding pre- 
ferred stock. This compared with a deficit of 
3,312,846 for the corresponding period of 1933. Net 
profits for the first half of 1934 amounted to 
$2,539,598 after all charges and reserves, this latter 
figure being equal to $2.72 a share on the preferred 
stock. For the first six months of 1933 the com- 
pany reported a loss of $9,082,297. 

On the New York Stock Exchange 24 stocks 
reached new high levels for the year, while 540 
stocks touched new low levels. On the New York 
Curb Exchange seven stocks touched new high levels 
for the year, while 218 stocks touched new low 
levels. Call loans on the New York Stock Exchange 
remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 619,970 
shares; on Monday they were 1,877,730 shares; on 
Tuesday, 1,594,930 shares; on Wednesday, 1,347,810 
shares; on Thursday, 3,338,050 shares, and on Fri- 
day, 2,212,756 shares. On the New York Curb Ex- 
change the sales last Saturday were 126,840 shares; 
on Monday, 299,289 shares; on Tuesday, 261,168 
shares; on Wednesday, 212,100 shares; on Thurs- 
day, 507,860 shares, and on Friday, 377,405 shares. 

The trend of the stock market during the week 
was downward; this was particularly true on Thurs- 
day, when, on the receipt of unfavorable news from 
abroad, prices broke in violent fashion, closing one 
to 10 points lower for the day, and in many instances 
reaching new low points for the year. General 
Electric closed yesterday at 17% against 1954 on 
Friday of last week; Consolidated Gas of N. Y. at 
274, against 3134; Columbia Gas & Elec. at 81% 
against 10; Public Service of N. J. at 31 against 
3514; J. I. Case Threshing Machine at 3734 against 
49; International Harvester at 253g against 3214; 
Sears, Roebuck & Co. at 365g against 4154; Mont- 
gomery Ward & Co. at 2234 against 2734; Wool- 
worth at 4734 against 4934; American Tel. & Tel. at 
108% against 11234, and American Can at 9414 
against 9814. 

Allied Chemical & Dye closed yesterday at 1241, 
against 13314 on Friday of last week; E. I. du Pont 
de Nemours at 86 against 8814 ; National Cash Regis- 
ter A at 13%% against 1514; International Nickel at 
23%, against 2514; National Dairy Products at 1554 
against 177g; Texas Gulf Sulphur at 3014 against 
3254; National Biscuit at 3254 against 3414; Conti- 
nental Can at 7614 against 8014; Eastman Kodak 
at 9334 against 99; Standard Brands at 18 against 
20; Westinghouse Elec. & Mfg. at 2914 against 3314 ; 
Columbian Carbon at 6214 against 68; Lorillard at 
163g against 18; United States Industrial Alcohol 
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at 3544 against 4114; Canada Dry at 14% against 
1814; Schenley Distillers at 1954 against 2134, and 
National Distillers at 1814 against 19. 

The steel stocks declined in sympathy with the 
general list. United States Steel closed yesterday 
at 345 against 38 on Friday of last week; Bethle- 
hem Steel at 267% against 3014; Republic Steel at 
11% against 1514, and Youngstown Sheet & Tube 
at 14% against 1854. In the motor group, Auburn 
Auto closed yesterday at 1654 against 2214 on Fri- 
day of last week; General Motors at 265% against 
3014; Chrysler at 341% against 385%, and Hupp Mo- 
tors at 214 against 234. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 20 against 
251g on Friday of last week; B. F. Goodrich at 834 
against 1134, and United States Rubber at 1214 
against 14. 

The railroad stocks show substantial losses for 
the week. Pennsylvania RR. closed yesterday at 24 
against 2814 on Friday of last week; Atchison To- 
peka & Santa Fe at 54 against 59; New York Central 
at 2014 against 2534; Union Pacific at 102 against 
115144; Southern Pacific at 163g against 20%; 
Southern Railway at 1314 against 17, and Northern 
Pacific at 16 against 20. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 41 against 
4334, on Friday of last week; Shell Union Oil 
at 6% against 714, and Atlantic Refining at 22 
against 247%. 

In the copper group, Anaconda Copper closed 
yesterday at 1034 against 1214 on Friday of last 
week; Kennecott Copper at 1714 against 20%; 
American Smelting & Refining at 33 against 38%,, 
and Phelps Dodge at 1434 against 17. 


European Stock Markets 


RICE trends in the foremost European securities 
markets were generally toward lower levels this 
week, with the movement pronounced after the Aus- 
trian putsch sent another war scare through the 
world. The London and Berlin markets were fairly 
firm in the early trading, but prices at Paris declined 
rather sharply. Severe declines took place every- 
where on Thursday, and even the so-called “war is- 
sues” were unsettled, indicating that the movement 
was not merely a matter of the war scare. Political 
and economic troubles are multiplying all over the 
world and they have induced steady liquidation of 
securities for several weeks in leading markets. The 
drastic recessions on Thursday in all markets were 
merely an accentuation of this tendency. It was not 
generally believed in financial circles that the Aus- 
trian developments would lead to another war, but 
the incidents naturally were not encouraging. There 
is increasing apprehension in all informed circles re- 
garding the German situation, both in a political and 
economic sense, and the belief prevails that drastic 
developments are inevitable. The Cabinet rift in 
France, which Premier Doumergue succeeded in 
patching up, added to the general uncertainty. The 
business situation throughout Europe is parlous and 
threatens to become more so as a consequence of 
severe drouth conditions in many areas. Nor is any 
comfort to be derived from the large deficits in the 
budgets of many countries on the European Conti- 
nent. 
The London Stock Exchange started the week with 
a fairly firm session, but there was little activity. 
British funds were steady and there were a few 
bright spots among industrial issues, but recessions 
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also were recorded in various speculative securities. 
South African gold mining stocks did better than 
others, while international issues were lower at first 
but better toward the finish. Characteristics of the 
London market were much the same in Tuesday’s 
session. British funds again were well supported, but 
in the industrial section the main tendency was down- 
ward. In the international group losses also pre- 
dominated, largely as a consequence of pessimistic 
reports from New York. Business was scarce on 
Wednesday, but British funds remained in demand 
and some issues went to highest levels ever recorded. 
Industrial stocks were dull and generally lower, while 
international securities also receded. On Thursday, 
the events in Austria cast a heavy shadow over the 
London market and prices were marked down in all 
departments. British funds were sharply lower and 
recessions were noted throughout the industrial list 
and even in the home rails. German, Austrian and 
Italian bonds dipped very materially, with other in- 
ternational securities likewise adversely affected. 
Even the African gold mining stocks dipped in this 
session. A degree of recovery was noted yesterday 
at London, but the gains were small, as apprehen- 
sion still prevailed regarding Austria. 

The Paris Bourse was uncertain at the opening last 
Monday, but as the session progressed the tone im- 
proved and changes at the end were not large. Rentes 
were not much changed at the finish, while most of 
the French bank and industrial issues showed modest 
recessions. The international section was weak. The 
tone Tuesday was weak, as there was much uncer- 
tainty regarding the outcome of a Cabinet meeting on 
the political situation. Transactions were not large, 
but losses were general, with rentes one of the weaker 
sections. Bank stocks and industrial securities moved 
irregularly lower and international issues also lost 
ground. Adjustment of the Cabinet dispute occa- 
sioned an advance on the Bourse, Wednesday, but 
gains were modest. Rentes made the best showing, 
while French equities also improved, but the interna- 
tional group of issues continued to recede. Full re- 
ports on the Austrian situation, Thursday, caused a 
severe decline in all sections of the Paris market. 
Rentes and other gilt-edged issues dropped drastical- 
ly, while sizable declines appeared in all equities and 
all international securities. The decline was disor- 
derly and recessions were the most severe in some 
time. General recovery was the rule on the Bourse, 
yesterday, as the war fears were modified. 

The Berlin Boerse was fairly firm in the initial 
session of the week, with public buying evident among 
the heavy industrial stocks. Gains of 2 to 3 points 
were common among the speculative favorites, while 
other issues showed smaller advances. The tone was 
again good on Tuesday, but gains were less pro- 
nounced in this session. A few issues again moved up 
sharply, but the great majority of securities moved 
sluggishly and recorded only small fractional im- 
provement. Liquidation developed on a small scale, 
Wednesday, and numerous moderate recessions were 
registered in all departments of the market. The 
weak tone was accentuated at the close, when reports 
of events in Austria began to drift through the censor- 
ship established in Vienna. The largest declines of 
the week were recorded Thursday, when the reports 
from the Austrian capital were amplified. Reces- 
sions ranged from 2 to 7 points, and the movement 
continued to the end, with no signs of recovery ap- 
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parent. After a quiet opening, yesterday, prices 
rallied on the Boerse. 


Russian Debt Conversations 


EGOTIATIONS on Russian debts and American 
claims were transferred to Washington, Wed- 
nesday, where an effort now is being made to settle 
these matters and thus make possible the extensive 
trade between the two countries that was confidently 
anticipated after diplomatic relations were resumed 
late last year. Recent reports from Moscow to the 
New York “Times” and New York “Herald Tribune” 
made it clear that no progress whatever was being 
made in the Moscow talks between Foreign Commis- 
sar Maxim Litvinoff and United States Ambassador 
William C. Bullitt. Both sides clung tenaciously to 
widely divergent views of the bases of the debt con- 
versations, it is said, and the result was a complete 
deadlock. It was announced by the State Department 
in Washington, last Saturday, that the conversations 
would be taken up in Washington by Secretary of 
State Cordell Hull and his assistant, R. Walton 
Moore, for the United States, and by Ambassador 
Alexander Troyanovsky for Russia. The discussions, 
which started Wednesday, are of a preliminary na- 
ture, intended to settle through diplomatic means the 
principles on which any agreement will be worked 
out. 

Secretary Hull, it is said, hopes to have an agree- 
ment largely completed and ready to place before 
President Roosevelt on the latter’s return from Ha- 
waii. It is recalled that Mr. Roosevelt insisted upon 
a settlement of the debts and claims when recognition 
was extended to the Soviet Government. Approxi- 
mately $600,000,000 is involved, the sum including 
$187,000,000 of direct advances by the United States 
Government to the Kerensky regime, and about 
$400,000,000 in private claims against Russia. Al- 
though a special Export-Import Bank was set up in 
Washington to foster trade between the two coun- 
tries, actual exchanges have languished and now 
amount to only $1,000,000 monthly, against $5,000,- 
000 monthly before recognition was announced. The 
decline is attributed largely to the Johnson law pro- 
hibiting loans to countries in default on their indebt- 
edness to the United States Government, under which 
the Export-Import Bank has been inactive. 


Foreign Loans in{London 


"Ba teenage of the Exchequer Neville Cham- 
berlain announced in the British House of Com- 
mons late last week a modest relaxation of the re- 
strictions on foreign long term lending by the London 
capital market that have been in effect for nearly 
three years. Although this move is not very im- 
portant in a practical sense, it was hailed everywhere 
as a step toward the general modification of trade 
and exchange restrictions which is highly necessary 
for world recovery. The restrictions in the London 
market are applicable, of course, only to long term 
loans, and they are a matter of general understanding 
rather than of any Government ukase. Mr, Chamber- 
lain insisted that it would not be in the public inter- 
est to remove all restrictions at the present time, but 
he assured the House that he would be ready to con- 
sider particular cases under cartain heads. These 
heads, he explained, are: “First, sterling issues by a 
country within the sterling bloc where the loan is 
needed to increase sterling assets of that country and 
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so minimize the fluctuations of exchanges; second, 
sterling issues on behalf of any borrower where the 
proceeds are calculated mainly to produce direct 
benefit to British industries.” The Chancellor added 
that foreign lending in any great amount is improb- 
able at present and that “it is easy to form exagger- 
ated views as to the effect of the embargo.” It was 
generally believed in London, a dispatch to the New 
York “Times” said, that the declaration foreshadows 
an extension of the sterling bloc. Recent loan trans- 
actions in London for some of the Dominions have 
indicated the trend, it is pointed out, but Mr. Cham- 
berlain’s statement, nevertheless, was regarded as 
highly important, since it cleared up uncertainties. 


Further Violence in Austria 


glee and “putsches” have become rather the 
rule on the European continent in the last year 
or two, and the events in Austria this week afford a 
further illustration of the violence engendered by the 
autocratic rule now prevalent over much of the con- 
tinent. A group of Austrian Nazis, who are generally 
believed to have the sympathy of a majority of the 
Austrian people, attempted a revolt, Wednesday, 
against the dictatorship of Chancellor Engelbert 
Dollfuss. Heavily armed, they succeeded in entering 
the Chancellery in Vienna and for a time held most 
of the Cabinet members as prisoners. Chancellor 
Dollfuss himself was wounded in this encounter and 
he slowly bled to death for want of medical attend- 
ance. The Nazis captured the radio station in Vienna 
and they issued a false announcement of the success 
of their move against the Government. But the regu- 
lar army was brought into action and quickly put 
down the rebellion in the capital. In some of the 
provinces, and especially in Styria, heavy fighting 
developed between loyal forces and the Nazis and 
their sympathizers, and there is thus no doubt that 
the movement was well organized and well supported. 
Prince Ernst Ruediger von Starhemberg, who was 
quickly named Chancellor to succeed Dr. Dollfuss, 
acted with the greatest energy against the Austrian 
Nazis and he appears to have control of the situation. 

Far more important than the events within Aus- 
tria were the possible repercussions among the great 
Powers. The international situation on the conti- 
nent has gone steadily from bad to worse of late, and 
every fresh incident seems to aggravate anew the ter- 
ritorial, trade and political rivalries of Germany, 
Italy, France and other countries. Austria is the 
richest source of such strife, and the Nazi putsch on 
Wednesday thus occasioned the gravest anxiety 
throughout the world. It was feared that the Nazi 
activities merely cloaked intervention by Chancellor 
Hitler of Germany, and his associates, who have long 
desired “Anschluss,” or political union of Germany 
and Austria. Italy prefers the Dollfuss-Starhemberg 
brand of Fascism, since it is more amenable to the 
desires of Premier Mussolini, and extensive troop 
movements to the Austrian border were reported in 
Rome without delay. French authorities have pro- 
claimed on numerous occasions that they, also, are 
ready to preserve Austrian independence with arms, 
if necessary, and there has been no recent change in 
this attitude. In this situation, Austria is regarded 
everywhere as the spark that may easily set the en- 
tire continent ablaze once more, and the events in 
that small country are followed with a corresponding 
interest. 
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Comprehensive reports of the events in Austria 
this week still are lacking, owing to the censorship 
that was immediately clamped down and to the lack 
of sufficient news-gathering organizations. The de- 
velopments in the capital have been reported most 
fully. It appears that a detachment of 144 heavily 
armed Austrian Nazis, disguised as soldiers, entered 
the Chancellery on Wednesday while a Cabinet meet- 
ing was in progress, and took possession of the build- 
ing. They held the Cabinet members as hostages and 
prevented an advance on the building by the Reichs- 
wehr (regular army) through threats. Major Emil 
Fey, Minister for Security, appeared on the balcony 
of the Chancellery several times and pleaded with the 
regular enlisted men not to attack. Late in the day 
Dr. Kurt Rieth, the German Ambassador to Austria, 
appeared on the scene at the request of Austrian 
authorities, and he arranged for release of the Cabinet 
members unharmed, on the understanding that the 
144 Nazis would be granted safe conduct to Germany. 
Dr. Rieth was promptly recalled by the German Gov- 
ernment and his actions disavowed. Since Chancellor 
Dollfuss died of injuries sustained in the encounter, 
all the 144 Nazis are held and will be tried by a special 
court. Prince Ernst von Starhemberg, who was in 
Italy at the time, hastily returned and took charge 
of the situation. He was named Chancellor and is- 
sued a statement, Thursday, to the effect that all the 
Dollfuss policies will be continued. The fighting in 
Styria and in other provinces was reported as intense 
in some places, and it was admitted, Thursday, that 
a dozen Government troops had been killed in various 
struggles. Hundreds of Nazis fled into Yugoslavia 
as the loyal troops advanced, but others took their 
places, and late reports indicate a swift spread of 
the revolt over all of Austria. 

The international apprehension regarding these 
events was heightened greatly by semi-official an- 
nouncements in Italy, last Saturday, that the in- 
formal agreement between Premier Mussolini and 
Chancellor Hitler for peace in Austria had lapsed. 
When the German Chancellor visited Italy in June, 
it was widely reported that they had agreed on tran- 
quillity in Austria, on the basis of the complete in- 
dependence of the small country. The inspired Italian 
press declared last Saturday that Germany continues 
to back terroristic activities in Austria and the in- 
formal agreement between the two Premiers was 
thus said to have collapsed. 

In all capitals the events in Austria were watched 
with an almost unexampled intensity. The official 
German reaction, a dispatch from Berlin to the New 
York “Times” said, was that the matter is purely an 
internal concern of Austria with which Germany has 
nothing to do. It was pointed out in the German 
capital that the Dollfuss Government recently has 
been active in hanging Socialists, the tenth recent 
incident of this nature having been reported only the 
day before the putsch. According to Berlin author- 
ities, the revolt against the Dollfuss dictatorship bore 
marks « origin. This version was not ac- 
cepted elsewhere. The Italian authorities, who have 
their own peculiar aims in Austria, made it evident 
immediately that they were prepared to combat any 
intervention. Heavy movements of Italian troops 
to the Austrian frontier were promptly ordered, and 
a high official of the Italian Foreign Office admitted, 
an Associated Press dispatch from Rome said, that 
they constituted an affirmation, directed at Ger- 
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many, that Italy will not tolerate foreign interference 
in Austrian affairs. The Italian spokesman stated 
Thursday that the troops probably would not need 
to cross the border, as the Austrian situation had be- 
come more calm. It was added significantly, how- 
ever, that if the situation became worse, particularly 
through foreign interference, Italy would feel called 
upon to send her army into Austria. In a message to 
the new Chancellor of Austria, Premier Mussolini 
stated: “The independence of Austria is a principle 
which has been defended and will be defended by 
Italy yet more strenuously in these deceptive times.” 
France was said in some reports to be ready to act 
with Italy or independently for the defense of Aus- 
trian independence. In London, where the calmest 
view always prevails, it was indicated authoritatively 
that the Governments of Great Britain, France and 
Italy were convinced that no new action was neces- 
sary by these three Powers to assure the independence 
of Austria. 
Eastern Locarno Proposal ed 
[* EUROPEAN diplomatic circles very little has 
been said recently regarding the proposal for an 
Eastern Locarno, originated by the French and fos- 
tered by the British Government. Under this plan, 
Germany, Russia, Poland, Czechoslovakia and the 
Baltic States would join in a regional pact for mutual 
guarantees and assistance. It is an outgrowth of the 
French quest for security and the good understanding 
that now prevails between Paris and Moscow. Great 
Britain, made apprehensive by the German events of 
June 30, undertook to place the idea before all the 
Governments concerned. Acceptance by Germany is 
indispensable for the success of the plan, but the Ger- 
man authorities have made no attempt to conceal 
their aversion to the idea. It is realized in Berlin, a 
dispatch of Monday to the New York “Times” states, 
that the proposal is designed to chain Germany down 
to the Versailles treaty and the frontiers therein 
established. The hope in the German capital is that 
delay by Germany in answering the invitation to join 
the pact may result in dissension among its propo- 
nents, itis added. In Moscow much interest is taken 
in the scheme and Russion authorities are said to 
have indicated formally their willingness to engage 
in the treaty and a subsequent Russian entry into 
the real Locarno pact. The attitude of the Polish 
Government is somewhat uncertain, as objection is 
taken in Warsaw to the importance of Russia in the 
proposal. There have been few reports on this matter 
since the Austrian revolt of Wednesday, but it is quite 
apparent that the Italian military display will have 
a bearing on Italo-German relations, and quite pos- 
sibly an influence on the German attitude toward the 
Eastern Locarno idea. 


German Economic Position 

NCREASING concern has been manifested in re- 
cent weeks regarding the economic situation in 
the German Reich, and its manifold implications. 
The German shortage of foreign exchange has be- 
come steadily more acute, partly as a result of the 
world depression, but also in consequence of the 
boycott of German merchandise that followed the 
Nazi persecutions of Jews. In turn, the scarcity of 
foreign exchange has prevented necessary purchases 
of raw materials in other markets, and German in- 
dustry is beginning to suffer severely from such 
shortages, despite the flamboyant statements by 
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extreme Nazis that they will achieve self-sufficiency 
through the development of substitutes. The eco- 
nomic difficulties now are being accentuated still 
more by a crop shortage in Germany, and Berlin 
dispatches indicate that the public is becoming in- 
creasingly restless under these burdens. Frederick 
T. Birchall, special correspondent of the New York 
“Times,” declared in a Berlin dispatch of last Sun- 
day that “Germany is drifting fast toward a crisis 
which all can foresee but no one seems to know how 
to prevent.” American banks, which still have large 
short-term credit lines outstanding in Germany, are 
said by Mr. Birchall to be especially concerned re- 
garding the situation. New raw material credits to 
Germany’s large industrial establishments are said 
to be one possible way out of the difficulties which 
international bankers have under consideration. 
The Bank of England is supposed to be the leading 
advocate of the plan, the correspondent of the New 
York “Times” states. But Governor Montagu Nor- 
man, who was in New York this week, is understood 
to have indicated in conversations with bankers here 
that any such advances are highly improbable at 
this time, since they would necessarily have a politi- 
cal aspect. 


French Political Crisis 

|S ageeeen of the Stavisky scandal very nearly 

caused a Cabinet crisis in France, this week. 
It appears, however, that appeals by President Al- 
bert Lebrun and incessant endeavors of Premier 
Gaston Doumergue have made possible a sufficient 
reconciliation of differences between members of 
the Cabinet of National Union to permit its con- 
tinuance. The difficulties arose when former Pre- 
mier Andre Tardieu, who is now Minister of State, 
was questioned by the Stavisky Inquiry Commission 
regarding his knowledge of the affairs of the 
swindler. M. Tardieu arraigned the Commission 
itself for waiting some four months before ques- 
tioning him, and he attempted to prove that former 
Premier Camille Chautemps had definite informa- 
tion on the Stavisky matter while in office. M. 
Chautemps is a leading member of the powerful 
Radical Socialist party, and his associates in the 
National Union Cabinet promptly considered the 
expedient of withdrawal in protest against M. Tar- 
dieu’s charges. Any action of this kind would have 
precipitated further withdrawals and probably com- 
plete dissolution of the Government of National 
Union. 

In the course of a speech which he delivered last 
Sunday, President Lebrun warned against any inter- 
ference with the Doumergue Cabinet’s work of res- 
toration. He warned that party fights must be for- 
gotten and expressed pride in the wisdom and pru- 
dence of the Doumergue regime. At a Cabinet meet- 
ing, Tuesday, M. Doumergue was able to reconcile 
the differences and assure continuance of the Cabi- 
net of National Union. M. Tardieu, he indicated, 
had proffered his resignation as Minister without 
portfolio, but had been induced to remain in the 
Cabinet. In defending himself before the Inquiry 
Commission, M. Tardieu had exceeded the limits 
of propriety, the Premier added, but confidence in 
the Ministry could be preserved only if the leaders 
of the two greatest French parties remained as 
solid supports of his regime and an appeal to patri- 
otic spirit made possible such support. “If it should 
be otherwise, confidence would disappear and with 
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it the National Union Government,’ the Premier 
added. Observers in Paris now are of the opinion 
that no further threats to the Doumergue Govern- 
ment will arise, at least until the Parliament 
assembles in October. 


Japanese Policy 

REMIER KEISUKE OKADA, who rode into 
office on a wave of resentment against finan- 
cial malpractices by members of the Saito regime, 
issued, last Saturday, a statement setting forth the 
foreign and domestic policies to be pursued by the 
Japanese Government under his aegis. The Premier 
indicated that in all essential respects the policies 
of former Premier Saito will be continued. Close 
relations with the Japanese puppet-State of Man- 
chukuo were described as the indispensable basis for 
the maintenance of peace and order in the East, and 
Premier Okada said that co-operation will continue. 
Efforts will be made to insure international peace, 
thereby contributing to the welfare of mankind, he 
continued. “While cultivating amicable relations 
abroad,” the Premier said, “the Government intends 
to achieve everything that Japan’s position necessi- 
tates and will leave nothing undone for the fulfil- 
ment of Japan’s mission. National defense is in- 
dispensable to the nation’s existence. The Govern- 
ment, therefore, will endeavor to carry out the de- 
fense measures necessary to meet the current inter- 
national situation. In the coming naval disarma- 
ment negotiations it will exert every effort to assure 
national safety through fair and justifiable means.” 
In the domestic program, importance was attached 
to constitutionalism, official rectitude, administra- 
tive reforms and clean politics. The elimination of 
“dangerous thoughts” and the cultivation of the 
“Nippon spirit” were described as highly important 
aims. An effort will be made to improve living con- 
ditions, especially among farmers, fishermen and 
the working classes. “The Government believes it 
of paramount importance,” the statement said, “to 
strengthen the foundation of the State’s finances in 
this period of eventful foreign and domestic affairs. 
Considerable difficulty naturally is anticipated in 
restoring the State finances to normal because the 
circumstances are extraordinary, but the Govern- 
ment means to make every effort to improve the 
national resources, thereby restoring the equilibrium 

between income and expenditures.” 


Discount Rates of Foreign Central Banks 
HERE have been no changes the present week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 
in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
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bills, as against 74% on Friday of last week. Money 


on call in London yesterday was 34%. At Paris the 
open market rate remains at 214% and in Switzer- 
land at 144%. 


Bank of England Statement 
HE statement of the Bank of England for the 
week ended July 25 shows a loss of £24,140 in 
gold holdings which brings the total down to £192,- 
154,427, in comparison with £191,380,134 a year 
ago. As this was attended by an expansion of £60,- 
000 in circulation, reserves fell off £85,000. Public 
deposits decreased £9,705,000 while other deposits 
gained £8,191,027. Of the latter amount £7,906,910 
was to bankers’ accounts and £284,117 to other 
accounts. The proportion of reserve to liability is 
now at 44.92% as compared with 44.53% a week 
ago and 43.54% last year. Loans on Government 
securities increased £280,000 and those on other 
securities declined £1,669,424. The latter consists of 
discounts and advances which increased £69,025 and 
securities which fell off £1,738,449. No change was 
made in the discount rate which remains 2%. Below 
we show the different figures with comparisons for 
five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





























July 25 July 26 July 27 July 29 July 30 
1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 

Circulation........- 383,949 000/377 ,220,352/ 369,285,637 359,361,869'| 368,377,007 

Public deposits... .- 10,939,000! 14,136,414) 11,242,945 15,219,417) 9,087,688 

Other deposits -—--..- 140,881,939) 156, 169,961)| 122,747,283 89,484,932) 98,375,872 

Bankers’ accounts _|104,788,388| 98,510,742) 88,186,076) 55,798,330 60,970,985 

Other accounts._.| 36,093,551) 57,659,219) 34,561,207 33,686.602| 37,404,887 

Govt. securities____-_ 83,467,071) 90,595,963) 68,770,765) 52,560.906| 51,665,547 

Other securities. -__ ._ 18,277 ,583| 23,663,012) 39,047,622 36,300,633) 29,032,768 

Disct. & advances _ 7,531,738| 11,243,296) 15,280,114 9,696,484; 6,740,720 

Fecurities.......-. 10,745,845) 12,419,716) 23,767,508) 26,604,149) 22,292,048 

Reserve notes & coin| 68,205,000) 74,159,782) 44,290,821) 33,947,794 44,873,388 

Coin and bullion. --_|192,154,427|191,380,134)| 138,576,458 133,309 663) 153,250,395 
Proportion of reserve 

to liabilities_._._- 44.92% 43.54% 33.05% 32.40% 41.75% 

TE GION. sé nine Gee % 2% 2% 44% 3% 

Bank of France Statement 
HE weekly statement of the Bank of France 


dated July 20 registers another increase in 
gold holdings, the current advance being 253,830,382 
frances. The Bank’s gold now aggregates 79,992 ,184,- 
654 frances, in comparison with 81,728,872 ,266 francs 
last year and 82,310,024 264 francs the previous year. 
French commercial bills discounted, bills bought 
abroad and advances against securities reveal de- 
creases of 118,000,000 francs, 1,000,000 francs and 
34,000,000 franes, while credit balances abroad and 
creditor current accounts show increases of 1,000,000 
and 948,000,000 franes respectively. Notes in cir- 
culation record a loss of 786,000,000 franes, bringing 
the total of notes outstanding down to 80,695,015,075 
francs. A year ago circulation stood at 82,253 ,696 ,540 
francs and the year before at 80,801,911,720 frances. 
The proportion of gold on hand to sight liabilities is 
now at 79.84%, as compared with 78.50% a year 
ago and 76.09% two years ago. Below we furnish a 















































Rate tn Pre- Rate tn Pre- is he various items for three years: 
Country. | Efyect| Date | otous || Country. | Eyver| Dae |at, comparison of t e 
July 27| Established. | Rate. July 27| Established. | Rate. BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Austria....| 414 |June 27 1934| 5 Hungary.-.| 4% |Oct. 171932] 5 
Belgium_--| 3  |Apr. 251934| 334 ||India_____. 334 |Feb. 161933] 4 Chamees 
Bulgaria - _. Jan. 31934] 8 Ireland....| 3 June 30 1932} 3% for Week. July 20 1934. | July 21 1933. | July 22 1932. 
po A " July rH 1988 a ae “hagas! r Des. 11 1983) | 334 Francs Francs. Francs. Francs. 
Peatanete. d pe ot re 4 13 19331 4:88 Gola holdings__---- + 253,830,382|79,992, 184,654|81,728,872,266|82,310,024,264 
= eon 3% |Jan. 251933) 41% || Jugoslavia. 6% |July 16 1934) 7 pen no — eee + 1,000,000 15,568,975) 2,577,893,500| 4,472,858,056 
anzig - - .- nch commerce 
sme : 336 Nov. 2 1933 3 aoe 33 sany 3 core ; * "pills discounted. .| —118,000,000| 3,717,159,798| 2,965,628,090| 3,179,664,389 
England...| 2 |June 30 1932} 2% ||Poland...-| 5 |Oct. 25 1933] 6 b Bills bought abr'd —1,000,000} 1,140,449,221| 1,402,909,718| 1,843,097,800 
Estonia....| 534 |Jan. 29 1932} 61% ||Portugal...| 5% |Dec. 8 1933] 6 Advs. against securs.| —34,000,000|} 3,089,870,215| 2,684,202,917| 2,753,321,805 
Finland....| 4% |Dec. 201933] 5 ||Rumania..| 6 |Apr. 71933] 6 Note circulation....| —786,000,000|80,695,015,075|82,253,696,540|80,801,911,720 
eens ~ ---| 23 |May 311934] 3 ||SouthAfrical] 4 |Feb. 211933) 7 Cred. qurr. accounts + 948,000,000) 19,492,281,214|21,853,437 ,433|27,379,335,256 
rmany--| 4 |Sept.30 1932) 5 Spain._.... 6 |Oct. Propor’n of gold on 
Greece... _- 7 Oct. 131933] 734 ||Sweden ~~~ 2% Bes. sf as td hand to sight liab- +0.12% 79.84% 78.50% 76.09% 
Holland._.! 2% 'Sept.18 1933! 3 Switzerland! 2 Jan. 22 1931 6 a Includes bills purchased in France. b Includes bills discounted abroad. 





Foreign Money Rates 
N LONDON open market discounts for short bills 


on Friday were 13-16%, as against 13-146@%% 
on Friday of last week and 13-16% for three months’, 


Bank of Germany Statement 
HE Bank of Germany in its statement for the 
third quarter of July records an increase in 
gold and bullion of 2,538,000 marks. The total of 
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gold which is now at 74,709,000 marks, compares 
with 228,387,000 marks a year ago and 754,137,000 
marks two years ago. Reserves in foreign currency, 
bills of exchange and checks and advances show 
decreases of 2,423,000 marks, 194,499,000 marks, 
and 1,486,000 marks, respectively. The proportion 
of gold and foreign currency to note circulation 
remains unchanged at 2.2%. Last year the ratio 
was 9.6% and the previous years 24.0%. Notes in 
circulation reveal a contraction of 123,501,000 
marks, bringing the total of the item down to 3,- 
472,216,000 marks. Circulation a year ago aggre- 
gated 3,261,162,000 marks and the year before 
3,721,932,000 marks. An increase appears in silver 
and other coin of 53,738,000 marks, in notes on 
other German banks of 3,113,000 marks, in invest- 
ments of 7,638,000 marks, in other assets of 22,- 
826,000 marks, in other daily maturing obligations 
of 14,614,000 marks, and in other liabilities of 332,000 
marks. Below we furnish a comparison of the dif- 
ferent items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
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Changes 
for Week. July 23 1934.| July 22 1933.|July 23 1932. 
: Assets— Reichsmarks. Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion______ + 2,538,000 74,709,000} 228,387,000] 754,137,000 
ot which depos. abr’d No change 17,916,000 27,681,000 66,915,000 
Res've in for’n curr___- —2,423,000 3,168,000 84,040,000} 137,786,000 
Bills of exch. & checks..| —194,499,000/3,131,171,000/2,972,648,600|2,927,239,000 
Silver and other coin__- +53,738,000| 293,542,000} 302,612,000} 295,416,000 
Notes on oth. Ger. bks_ +3,113,000 15,350,000 13,101,000 11,274,000 
A —1,486,000 59,127,000 59,056,000} 101,964,000 
Investments. _________ +7,638,000| 709,180,000} 319,830,000) 365,217,000 
Other assets_._......- + 22,826,000} 593,778,000) 479,722,000) 758,647,000 
Tiabdtilities— 
Notes in circulation___._| —123,501,000|3,472,216,000/3,261,162,000|3,721,932,000 
Oth. daily matur. oblig- + 14,614,000} 620,229,000) 395,843,000) 358,773,000 
Other liabilities_______ +332,000| 163,783,000) 179,755,000) 703,549,000 
Propor’n of gold & for’n 
curr. to note circula’n No change 2.2% 9.6% 24.0% 








New York Money Market 


EALINGS in the New York money market were 
routine this week, with all previous tendencies 
still in evidence. The easy money conditions were 
again accentuated by official activities, and the 
volume of excess reserves of member banks over re- 
quirements are currently estimated at $1,900,000 ,000, 
which is a record figure. The United States Treasury 
sold on Monday an issue of $75,000,000 discount 
bills due in 182 days, and award was made at the 
average discount of 0.07%, which is also the average 
of all recent awards of similar bills. Call loans on 
the New York Stock Exchange were 1% for all trans- 
actions whether renewals or new loans. In the 
counter market, transactions in call money were re- 
ported every day at 34%. Time loans held to their 
range of 34@1%. The total of brokers’ loans de- 
clined $23,000,000 in the week to Wednesday night, 
according to the usual report of the Federal Reserve 
Bank of New York, and the total is now reported at 
$1,008 ,000,000. 


New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. There has been no activity 
in the market for time money this week, no trans- 
actions in any maturity having been reported. Rates 
are nominal at 34@1% for two to five months, and 
1@144% for six months. The market for prime 
commercial paper has been very active all through 
the week. A goodly supply of paper has been avail- 
able at all times but most of it was picked up as soon 
as offered. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 
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Bankers’ Acceptances 

HE demand for prime bankers’ acceptances has 
been unusually light this week. Very few bills 
were offered and practically no interest was displayed 
in the market. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 4% bid and 3-16% 
asked; for four months, 3% bid and 4% asked; 
for five and six months, 4% bid and 34% asked. 
The bill buying rate of the New York Reserve Bank 
is 4% for bills running from 1 to 90 days, and pro- 
portionately higher for longer maturities. The 
Federal Reserve banks’ holdings of acceptances 
increased from $5,259,000 to $5,271,000. Their 
holdings of acceptances for foreign correspondents, 
however, decreased from $1,394,000 to $1,196,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 

market acceptances are as follows: 

SPOT DELIVERY. 


—180 Days— —~150 Days—— -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. A 
Prime eligible bills. .......... 4 % % % % | 
—90 Days——- ——60 Days——- ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills..........- \Y 416 y% 516 M% te 
FOR DELIVERY WITHIN THIRTY DAYS. 
TINS TERRES DARE 4 ccic cc ccdcvccccecdsccéncconwecssedacatadses %% bid 
BED SGN GES, 5. on werctndccscscccowebeusccccecéuesweenas 4% bid 


Discount Rates of the Federal Reserve Banks 


HERE bave been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















Rate tn 
Federal Reserve Bank. Effect on Prevtous 
July 27. Established. Rate, 
Se Cre ee ee 2 Feb. 8 1934 2% 
BP RRs do ddstbocontia 1% Feb. 2 1934 2 
PRE cdciccccessnces 2% Nov. 16 1933 3 
Gs é baaddshdcnnnnss 2 Feb. 3 1934 2% 
PE catdhwckhowdksnaded 3 Feb. 9 1934 3% 
Bis idkccntetsscadawad 3 Feb. 10 1934 3% 
Gb abecceconcensemece 2% Oct. 21 1933 3 
oe ee 2% Feb. 8 1934 3 
CO eee ee 3 Mar. 16 1934 3% 
PE SE a pnenrckpawicee 3 Feb. 9 1934 3% 
J ES Eee 3 Feb. 8 1934 3% 
GOR WIGRIINGS ..o cnan coscase 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange on balance, in all the main 
outlines of the situation, shows no change from 

the past few weeks. Markets everywhere continue 
extremely dull and the dollar-sterling rate shows only 
slight fluctuations. The pound has firmed up in terms 
of the French frances, as indicated by the day-to-day 
rates for London checks on Paris. The grave events 
in Austria caused sharp fluctuations in most of the 
Continental foreign exchanges but had no marked 
effect on sterling. The disturbed political situation 
in Europe has on the contrary strengthened sterling, 
as London is considered the safest depositary for 
harassed capital. However, the market reported 
that throughout the week there had been withdrawals 
of American capital from the London market. This 
movement was more than offset by other accretions 
of money in London and by seasonal factors favoring 
sterling. The range this week has been between 
$5.0234 and $5.04%% for bankers’ sight bills, com- 
pared with a range of between $5.03 11-16 and 
$5.0454 last week. The range for cable transfers 
has been between $5.03 and $5.0414, compared with 
a range of between $5.0334 and $5.0434 a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
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market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS. 


Saturday, July 21__...._--- 76.50 Wednesday, July 25.------- 76.45 
Monday, July 23..-.------- 76.53 Thursday, July 26-------- 76.437 
Tuesday, July 24..__.--_--- 76.515 | Friday, . =e 76.437 


LONDON OPEN MARKET GOLD PRICE. 





Saturday, July 21__--- 137s. 944d. ; Wednesday, July 25...137s. 114d. 
Monday, July 23__...137s.10%d. | Thursday, July 26 --138s. 
Tuesday, July 24___-- 137s. 11d. Friday, July 27 .-138s. 4d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK). 


Saturday, July 21........... 35.00 | Wednesday, July 25___._---35.00 
Monday, July 23___.._..._..35.00 | Thursday, July 26__.-----35.00 
Tuesday, July 24.......-.. 35.00 | Friday, Mr icacasee 35.00 


The strength of sterling in terms of French francs 
reflects rather the weakness in francs than any 
essential change in sterling. The weaker undertone 
of the france is due of course to disclosures of discord 
in the French cabinet. The Austrian crisis has 
further adversely affected the French unit. Because 
of the changed position of sterling and francs during 
the past few weeks the British Exchange Equaliza- 
tion Fund was not called upon to operate in the 
market. The most interesting development was the 
decision of the British Treasury last week to relax 
restrictions on foreign loans. The South American 
countries are likely to derive substantial benefits 
from this policy. The restoration of international 
trade by means of international loans floated in those 
countries which are in a position to make them is vital, 
but for obvious reasons it is a policy which cannot 
yet be developed on a scale likely to achieve this 
desirable object. The Treasury’s action is regarded 
in financial London as a short and cautious step in 
the right direction and indicates that the rigid 
embargo has been abandoned. However, some con- 
trol of foreign lending will be retained by the Chan- 
cellor of the Exchequer. There is a close connection 
between foreign lending and the successful operation 
of the Exchange Equalization Fund, and the Trea- 
sury has no intention of weakening the influence 
of this fund in the foreign exchange market. In 
permitting an extension of lending within the limits 
of the sterling bloc the Treasury is really strengthen- 
ing the hands of the Exchange Fund, because such 
loans should tend to reduce the fluctuations of 
exchanges, while countries off the gold standard but 
not actually within the group may possibly be 
induced to ally themselves with the bloc. It should 
be borne in mind that this is the vacation season. 
The summer lull in business is manifest throughout 
the Occident. International trade is at a minimum. 
Exchange restrictions prevail in greater or less degree 
in every country in the world. Under these circum- 
stances the market is expected to continue practically 
quiescent until the autumn, when foreign exchange 
traders expect a period of wide fluctuations in 
exchange rates and a real test of the ability of either 
the British or the American Exchange funds to 
function successfully. 

A few days ago there was a flurry of uneasiness in 
some Continental centers owing to the publication in 
one of the yellow journals of an article advocating 
that the British Government should sequestrate de- 
posits of foreign gold in London. The London 
bullion brokers were inundated with inquiries from 
abroad as to whether the gold could or might be 
seized at the statutory buying price of the Bank of 
England (84s. 9d. per fine ounce—85s. alloyed). 
The Currency and Bank Notes Act of 1928 was so 
worded as to preclude the possibility of such con- 
fiscation of gold held in London for foreign account, 
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whether for private or public interests. It was 
pointed out to the foreign correspondents interested 
in this matter by their London correspondents that 
responsible London opinion is that fresh legislation of 
a confiscatory character could not be contemplated. 
Such legislation, is was stated, would strike a serious 
blow at the prestige of London and do incalculable 
harm to the financial and commercial morality of the 
country. It is estimated that the total foreign gold 
deposits in London amount to approximately $730,- 
000 ,000, and this sum is steadily increasing from week 
to week. 

The oversupply of funds in the London open mar- 
ket is reflected in the easy money rates, which have 
now reached the lowest levels since March. Call 
money against bills is in supply at 34%. Two- 
months’ bills are 25-32% to 13-16%, three-months’ 
bills 13-16%, four-months’ bills #%% and six-months’ 
bills 15-16 to 1%. Practically all the gold available 
in the London open market this week is believed to 
have been taken for American account. On Satur- 
day there was available £355,000, on Monday £124,- 
000, on Tuesday £445,000, on Wednesday £305,000, 
on Thursday £412,000, and on Friday £30,800. 

The Bank of England statement for the week ended 
July 25 shows a decrease in gold holdings of £24,140, 
the total standing at £192,154,427, which compares 
with £191,380,134 a year ago, and with the minimum 
of £150,000,000 recommended by the Cunliffe com- 
mittee. At the Port of New York the gold move- 
ment for the week ended July 25, as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $8,764,000, of which $4,543 ,000 came from 
England, $1,825,000 from India, $1,677,000 from 
Canada, $645,000 from France, $60,000 from Jamaica, 
and $14,000 from Guatemala. There were no gold 
exports. The Reserve Bank reported a decrease 
of $336,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended July 25, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JULY 19-JULY 25, INCL. 
Imports. Exports. 
$4,543,000 from England 
1,825,000 from India 
1,677,000 from Canada None. 


645,000 from France 
60,000 from Jamaica 
14,000 from Guatemala 





$8,764,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $336,000. 


We have been notified that approximately $938,000 of gold was received 
from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $2,889,800 of gold was 
received from England; there were no exports of gold 
but gold held earmarked for foreign account decreased 
$350,000. On Friday $65,900 of gold was received 
from India. ‘There were no exports of gold or change 
in gold held earmarked for foreign account. 

Canadian exchange continues firm and at a prem- 
ium over the United States dollar. On Saturday last 
Montreal funds were at a premium of 134%, on Mon- 
day at 1 1-16% to 1 7-16%, on Tuesday at 1 7-16% 
to 1144%, on Wednesday at 17-16% to 144%, on 
Thursday at 1 9-16% to 134%, and on Friday at 
134% to 1 11-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was easy in dull trading. Bankers’ 


sight was $5.0414@$5.042¢; cable transfers, $5.0414 
On Monday the pound was steady. 


@$5.0414. The 
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range was $5.04 1-16@$5.04%¢ for bankers’ sight 
and $5.0414@$5.041% for cable transfers. On Tues- 
day sterling was fairly steady in a dull market. 
Bankers’ sight was $5.04@$5.043; cable transfers, 
$5.0414@$5.0414. On Wednesday exchange con- 
tinued dull and steady. The range was $5.04@ 
$5.041¢ for bankers’ sight and $5.04144,@$5.0414 for 
cable transfers. On Thursday sterling was under 
pressure in New York. The range was $5.0234@ 
$5.04 for bankers’ sight and $5.03@$5.041% for 
cable transfers. On Friday sterling was steady, the 
range was $5.03 7-16@$5.0354 for bankers’ sight 
and $5.03144@$5.0334 for cable transfers. Closing 
quotations on Friday were $5.031% for demand and 
$5.0354 for cable transfers. Commercial sight bills 
finished at $5.0334; 60-day bills at $5.0254; 90-day 
bills at $5.0214; documents for payment (60 days) 
at $5.025¢ and 7-day grain bills at $5.03 7-16. 
Cotton and grain for payment closed at $5.033%%. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries was ad- 
versely affected by the Austrian crisis. The 
French frane and the Paris markets had been dis- 
turbed by the threatened disruption of the Dou- 
mergue cabinet resulting from M. Andre Tardieu’s 
stormy tirade before the Parliamentary inquiry com- 
mission. Although the controversy between M. Tar- 
dieu and M. Chautemps seems to have been settled 
by M. Doumergue’s personal intervention, a feeling 
of tension still persists. The assassination of Chan- 
cellor Dollfuss has aggravated the French economic 
and financial situation and as our news columns will 
show, extraordinary breaks occurred on the Paris 
Bourse. However, the foreign exchange market 
according to French authorities was less severely 
affected owing to the fact that foreign exchange trans- 
actions everywhere have been decidedly limited not 
only in recent weeks but for the past few years. The 
Paris money market has hardened slightly in conse- 
quence of the unfavorable political events of the past 
few weeks. The franc has been ruling so low in terms 
of the dollar that a gold movement from Paris to New 
York seems imminent. Several times in the last few 
weeks the franc appears to have sold in New York as 
low as 6.58%, a level which is now considered the 
gold import point from Paris, compared with 6.571% 
on former occasions. Even at 6.59, which is about 
the average quotation this week, banks in a more 
favorable position could successfully bring gold from 
Paris to New York. However, any fractional ad- 
vance above this point would remove the threat of a 
gold flow from France to this side. Some small ship- 
ments of gold were engaged both this week and last. 
The Bank of France is in excellent condition to meet 
whatever demands for gold New York might make. 
Since the low point was reached on March 2, the bank 
has reported an increase in gold holdings for twenty 
successive weeks. The statement for July 20 shows 
an increase of fr. 253,830,382. The aggregate in- 
crease for the twenty-week period is fr. 6,063 ,985,208 
or approximately $237 ,670,000, old dollar valuation. 
The bank’s gold holdings now stand at fr. 79,992,- 
184,654, which compares with fr. 81,728,872,266 a 
year ago and with fr. 28,935,000,000 in June, 1928 
when the unit was stabilized. The bank’s ratio is at 
the exceptionally high figure of 79.84%, as compared 
with 79.72% on July 13, with 78.50% a year ago, 


and with legal requirement of 35%. 
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The following table shows the relation of the leading 
currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity. Parity This Week. 
Prams Gee) ob os Sasa 3.92 6.63 6.58% to 6.5914 
Belgium (belga)__-.__.._--- 13.90 23.54 23.33 to 23.43 
i 8, Re 5.26 8.91 8.56 to 8.58% 
Germany (mark)_._______- 23.82 40.33 38.35 to 39.01 
Switzerland (franc)_._.___- 19.30 32.67 32.59 to 32.62 
Holland (guilder)__._.____- 40.20 68.06 67.59 to 67.70 


There is nothing essentially new in the German 
foreign exchange situation. The truth of the matter 
is that the German foreign exchange and financial 
situation is shrouded in mystery. The _ entire 
economic structure of Germany is imperiled by the 
course of events. A recent special dispatch to the 
“Wall Street Journal” stated: “The German foreign 
exchange problem holds the center of the stage in 
Berlin. Politics are eschewed. The Government 
continues its policy of strict censorship of newspapers 
regarding the events of the end of June. Some 
quarters in Berlin expect in the near future the 
resignation or dismissal of Dr. Hjalmar Schacht as 
President of the Reichsbank. F. Reinhart, former 
President of the Commerz und Privat Bank, is 
mentioned as a possible successor to Dr. Schacht, 
but is opposed by bankers on the ground that he 
owes his present position more to his support of Nazi 
ideas than to his technical capacity.” 

The London check rate on Paris closed on Friday 
at 76.47, against 76.50 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 6.59, against 6.59 on Friday of last 
week; cable transfers at 6.591%, against 6.5914, and 
commercial sight bills at 6.56144, against 6.561%. 
Antwerp belgas closed at 23.42 for bankers’ sight 
bills and at 23.43 for cable transfers, against 23.32 
and 23.33. Final quotations for Berlin marks were 
38.34 for bankers’ sight bills and 38.35 for cable 
transfers, in comparison with 39.04 and 39.05. 
Italian lire closed at 8.57% for bankers’ sight bills 
and at 8.575 for cable transfers, against 8.5714 
and 8.58. Austrian schillings closed at 18.95, 
against 18.95; exchange on Czechoslovakia at 4.15%, 
against 4.1514; on Bucharest at 1.0144, against 
1.01%; on Poland at 18.91, against 18.90, and on 
Finland at 2.2314, against 2.23. Greek exchange 
closed at 0.941% for bankers’ sight bills and at 


0.9454 for cable transfers, against 0.9414 and 
0.9454. 


AP NE 
XCHANGEonthe countries neutral during the war 
presents no new features from those of recent 
weeks. The neutral foreign exchanges seem not to 
have been greatly influenced by the events threaten- 
ing Germany and Central Europe. Dutch guilders 
and Swiss feanes are firm and show little change 
from last week, though both units are at a slight 
discount in terms of the dollar. The Swiss and Dutch 
units are,of course,firm in terms of franes,as they 
have been for several weeks, and the central banks 
of Switzerland and Holland have been adding to their 
gold holdings. Both countries have large amounts 
of refugee funds. The Scandinavian currencies move 
in harmony with sterling, as these countries are im- 
portant members of the sterling bloc. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.60, against 67.64 on Friday of last week; cable 
transfers at 67.61, against 67.65 and commercial 
sight bills at 67.58, against 67.62. Swiss francs 
closed at 32.61 for checks and at 32.62 for cable trans- 
fers, against 32.5914 and 32.60. Copenhagen checks 
finished at 22.49 and cable transfers at 22.50, against 
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22.54 and 22.55. Checks on Sweden closed at 25.98 
and cable transfers at 25.99, against 26.02 and 26.03; 
while checks on Norway finished at 25.30 and cable 
transfers at 25.31, against 25.35 and 25.36. Spanish 
pesetas closed at 13.66 for bankers’ sight bills and at 
13.67 for cable transfers, against 13.65 and 13.66. 


snchindpanis 
XCHANGE on the South American countries 
is unchanged in all important respects from the 
situation prevailing for many months. It is generally 
believed that the South American countries will be 
among the first to benefit from the British Treasury’s 
action in lifting the embargo on foreign loans. 
Chilean deputies sent a bill to the Congress a few 
days ago providing that 75% of the capital of foreign 
banks established in Chile or those to be established 
later must be underwritten and held by Chilean 
citizens or foreigners of at least five years’ residence. 
The bill requires that capital and liquid reserves 
of commercial banking institutions must be equiva- 
lent to at least 25% of deposits and to 50% in the 
case of an institution which is a branch of a foreign 
bank. The South American units are only nominally 
quoted and American interests continue to experience 
great difficulty as a result of their blocked balances 
in most of the South American centers. The Argen- 
tine paper peso continues to be officially quoted at 
nominal rates of 3314 to 34, but the range in the 
unofficial market in New York this week was from 
24.80 to 25.38. 

Argentine paper pesos closed on Friday nominally 
at 3334 for bankers’ sight bills, against 3334 on Friday 
of last week; cable transfers at 34, against 34. Bra- 
zilian milreis are nominally quoted 8.40 for bankers’ 
sight bills and 81% for cable transfers, against 8.40 
and 81%. Chilean exchange is nominally quoted 
10144, against 10144. Peru is nominal at 23.00, 
against 23.26. 

shies lite 


XCHANGE on the Far Eastern countries is 
steady and the quotable rates do not differ 
much from those of the past few weeks. The Chinese 
FOREIGN EXCHANGE RATES CERTIFIED BY ao ie 


BANKS TO TREASURY UNDER TARIFF ACT OF 1 
JULY 21 1934 TO JULY 27 1934, INCLUSIVE. 








Noon Buying Rate for Cable Aen $4 tn New York. 
Country oe enn 





























Value in United States Money. 
| July 21. | July 23.) July 24. | July 25. | July 26. | July 27 
! 

EUROPE— , a $ $ | ee $ 
Austria, schilling..._. 188575*| .188625*| .188625* .188641* .188591*| .188625* 
Belgium, belga...._. "233196 | .233300 | .233457 | 233742 | 233696 | 233961 
Bulgaria, lev........ '012500*| .012550*| .012500* .012500*, .012500*) .012500* 
Czechoslovakia, krone .041521 | .041531 | .041518 | .041531 | 1041528 | (041526 
Denmark, krone... .. | 225127 | .225108 | .225154 225091 | 225025 | (224872 
England, pound 

sterling. ......-..- 5.042666 |5.041583 |5.041875 4.040458 |5.038666 |5.035333 
Finland, markka__._- 1022312 | .022275 | .022291 | 022395 | 022289 | .022291 

ce, franc..._...- .065905 | .065905 | .065890 | 065930 | .065882 | .065895 
Germany, reichsmark| .389683 | .389292 | .387878 | 384546 | |384053 | _387233 
Greece, drachma. .._. 009457 | .009457 | .009470 | 009462 | .009460 | |009459 
Holland, guilder____- :676057 | .676478 | .676535 | .676639 | .675942 | 675964 
Hungary, pengo___.- 2 * .296500*| .296250* 085798 | -297000*, .297000* 
Italy, lira........... 085737 | .085756 | .085758 | .085793 | .085677 | .085710 
Norway, krone.....- .253318 | .253281 | .253200 | .253236 | 253133 | .253025 
Poland, sloty......_- -188766 | .188900 | .188833 | .188933 | (188800 | |188866 
Portugal, escudo-__._ (046165 | .046142 | .046122 | (046142 | |046140 | _046175 

* gy om 01 010018 | .010037 | .010037 | .010016 | .010037 

Spain, peseta___.___- .136572 | .136600 | .136564 | .136646 | .136567 | .136564 

Sweden, krona. ..-..- 259950 | .259866 | .259941 | 259891 | _259783 | _259633 

t d, franc. .-| .325869 | .325942 | .325914 | (325957 | |325900 | |325978 

Yugoslavia, dinar..--| .022766 | .022750 | .022775 | .022818 | .022816 | .022766 
Chine~ 

Chefoo (yuan) dol’r, .340833 | .338541 | .338333 | 337500 | .338750 | .337500 

Hankow (yuan) dol'r, .340833 | .338541 | .338333 | 337500 | |338750 | .337500 

Shanghia(yuan)dol'r, .339687 | .337656 | .337187 | 1337343 | |338281 | 337343 

Tientsin (yuan) dol’r, .340833 | .338541 | .338333 | 1337500 | |338750 | 337500 

Hongkong, dollar. .| .374375 | .374062 | |373750 | _373437 | '373750 | |373437 
India, rupee........- .378890 | .379000 | .379140 | :379000 | 377859 | _378640 
Japan, yen...._-.__- :298075 | .298535 | :298720 | (298680 | 1298555 | 2.98465 
Singapore (S. 8.) dol'r, .590312 | .591250 | 591562 | |590625 | |590625 | .590312 

AUSTRALASIA— | 
Australia, pound. _.__ 4.017500* 4.018750* 4.017500* 4.020000* 4.018333* 4.013333* 
New Zealand, nd, pound . 4.027500*/4.029166* 4.027500* 4.030000* 4.028333 4.023333* 
South Africa, pound. 4. 985000*'4. sediaisla-suatanee nenébbs s.ateeared orniers 

NORTH AME — | | | 
Canada, dollar... _.- 1.013489 |1.013778 |1.014557 |1.014244 |1.015234 |1.016406 
Cuba, peso.......__. {999150 | |999150 | :999150 | .999150 | 999150 | 999150 
Mexico, peso (silver) _| .277500 | .277500 | .277500 | |277500 | 277500 | 277500 
Newfoundland, dollar 1.011000 |1.011312 |1.012125 |1.011750 |1.012687 |11013875 

SOUTH AMER.— | 

entina, peso... _- 336233* .336066*| .336066* .336000*, .335916*| .335766* 
Brazil, milreis. ._.._- 084016*| .085350*) .085350*, .085333*, |085350*) |085350* 
c i Wiiccescscene 102625*| .102625*| .102625* |102625* |102625*| |102625* 

Uruguay, peso...-_.-| . 800875*) .800875*| .800875* .800875* |800875*| 800250* 
Colombia, peso... _- .558700* .558700*| .558700*| .558700* _558700* _552500* 











* Nonimal rates: firm rates;not available. 
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units are steady, inclining to firmness as the result 
of an improved tone in world silver prices. The 
Indian rupee fluctuates with sterling, to which it is 
legally anchored at the rate of 1s. 6d. per rupee. 
Japanese yen are held steady and kept in rather close 
relation to sterling exchange by the Japanese foreign 
trade control. The Far Eastern countries are enjoy- 
ing a very satisfactory export trade and business in 
Japan is apparently buoyant. 

Closing quotations for yen checks yesterday were 
29.92, against 29.94 on Friday of last week. Hong 
Kong closed at 3754@37 13-16, against 37 15-16@38; 
Shanghai at 34@34 1-16, against 3414; Manila at 
49.90, against 49.90; Singapore at 5914, against 
5914; Bombay at 37.92, against 37.96, and Calcutta 
at 37.92, against 37.96. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

July 26 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 

England -..| 192,154,427) 191,380,134) 138,576,458) 133,309,663) 153,250,395 
France a_..| 639,937,477| 653,830,978) 658,480,194) 463,144,519) 362,266,871 
Germany b_ 2,839,650 10,536,750 33,570,300 61,800,800} 123,447,000 
Spain ....- 90,542,000} 90,383,000 90,233 ,000 90,933 ,000 98,879,000 
eee 70,866 ,000 72,954,000 61,221,000 57,678,000 56,323,000 
Netherlands 71,815,000} 61,748,000 84,206,000 44,076,000 34,540,000 
Nat. Belg-- 75,221,000} 76,729,000 74,244,000 42,061,000 34,346,000 
Switzerland 61, 300, 000} 61,459,000 89,156,000 29,498,000 23,780,000 
Sweden -__.- 15,312,000 11,988,000 11,445,000 13,219,000 13,483,000 
Denmark -_-_ 7,397,000 7,397 ,000 7,440,000 9,546,000 9,587,000 
Norway -.- 6,577,000 6,569,000 7,911,000 8,130,000 8,142,000 
Total week -|1,233,961,554/1,244,974,862/1,256,482,952) 953,395,982} 918,020,2 
Prev. week _!1,231,564,151!1,242,372,74111,255,269,798' 963,189,838 


916,197,569 
8 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £895,800. 


Making Over the New Deal 


Signs are multiplying that the New Deal will have 
to undergo some pretty radical modification in the 
near future if the opposition which for months has 
been gathering headway is not to become open revolt. 
yeneral Johnson, whose capacity for work will not 
be questioned notwithstanding criticisms of his man- 
ner and methods, has already suggested that the one- 
man rule of the National Recovery Administration 
which he has exercised might well be replaced by the 
rule of a commission. The severe rebuke which 
Judge Coleman, of the United States District Court 
at Baltimore, administered to the counsel for the 
Government the other day, in a case involving an 
application for an injunction against the NRA, is an 
indication that the Federal courts are not likely to 
put up with what Judge Coleman characterized as 
“evasion and pettifogging” tactics in defending the 
Government position. Senator Borah’s campaign 
against the monopoly features of the National In- 
dustrial Recovery Act has not only attacked the ad- 
ministration of that law at one of its most vulnerable 
points, but has also furnished the Republicans as 
well as the opposition Democrats with a weapon of 
which they may be expected to make effective use. 
The daily reports of strikes threatened or declared, 
and of direct challenges to code authorities or the 
NRA itself by manufacturers or trade groups, are 
convincing evidence that the code system is working 
badly in many cases, that labor is restless and dis- 
satisfied, and that the limit of recovery attainable 
under the artificial machinery that has been set up 
has been reached. 

The latest comprehensive proposal for dealing with 
the situation is one brought forward by Senator Nye 
of North Dakota, and outlined in some detail in a 
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dispatch on Tuesday by the Washington correspond- 
ent of the New York ‘Herald Tribune.” Senator 
Nye is a Republican Progressive, with a good deal 
of sympathy, apparently, for the New Deal but 
sharply opposed to some of its features. His criti- 
cisms of the NRA in the recent session of Congress 
were largely responsible for the appointment of the 
Darrow Committee whose findings were so strongly 
resented by General Johnson and the NRA counsel, 
Donald Richberg, and some of the members of the 
committee, it is understood, were chosen at his sug- 
gestion. His proposal is not wholly new, some of its 
principles having been embodied in bills offered in 
Congress before the NIRA was introduced, but it has 
special significance now because of the concrete situa- 
tion with which it deals. . 

Senator Nye, according to the “Herald Tribune”’ 
dispatch from which we quote, proposes to allow in- 
dustries ‘‘to have fair practice agreements or codes, 
but only after hearings held by the Federal Trade 
Commission.’”’ He would revive the anti-trust laws, 
and require the Commission to “give zealous atten- 
tion to the preservation of competition” in approving 
such agreements or codes. For the adjudication of 
complaints of violation of the codes or the anti-trust 
laws he would create a new set of Federal courts, 
one for each circuit, with appeal to the present 
Circuit Courts and Supreme Court, and would “rely 
on complaints of violations and prosecutions in the 
new set of courts to achieve enforcement.’ ‘Small 
operators in all lines,’”’ he is quoted as saying, ‘‘can 
be relied upon to protest when large operators are 
violating the laws or their fair-practice agreements, 
provided that they know they can get a quick and 
fair hearing.’’ Questions of working hours and condi- 
tions would be separated from fair practice provi- 
sions and transferred to the jurisdiction of the 
Department of Labor, but the plan apparently con- 
templates the maintenance of minimum wage stand- 
ards and maximum working hours, together with the 
prohibition of child labor, these latter points con- 
stituting, in Senator Nye’s opinion, “‘the real benefits 
of the NRA.” 

The special advantages of this proposal, it is pointed 
out, consist, first, in the separation of labor matters, 
including collective bargaining, from matters relating 
to fair business practice, with an entirely separate 
administration of each class of issues; second, the 
revival of the anti-trust laws and the maintenance 
of competition under the direction of the Federal 
Trade Commission; third, the hearing of complaints 
by a regularly constituted court of special jurisdiction 
instead of, as at present, by the same administrative 
body that approves the codes; and, finally, the 
elimination of what Senator Nye calls the “great 
staff of overseers’ to which the enforcement of code 
and labor provisions is now entrusted. 

Senator Nye’s proposal is important mainly as 
an indication of lines along which a good many people 
are thinking. As often happens in such cases, it 
contains some suggestions that are commendable and 
others that are open to weighty objection. In so far 
as it is proposed to substitute voluntary codes, ap- 
proved by the Federal Trade Commission to the 
extent of seeing that no monopoly opportunities are 
included, for codes virtually dictated by the NRA 
according to its varying notions of what they should 
contain, the plan indicates a step toward the “‘self- 
government in business’? which even some present 
supporters of the NRA have held out as an ultimate 
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goal. The separation of labor provisions from other 
code provisions, assuming that codes are to be 
adopted, is in every way desirable, as is the abolition 
of the whole system under which the NRA acts 
virtually as prosecutor, judge and jury in cases of 
alleged infractions of codes, and of the army of local 
agents, informers and snoopers through which Federal 
supervision of the codes is maintained. The creation 
of a set of special industrial courts seems a doubtful 
necessity, the Federal District Courts being appar- 
ently equal to any demands that Senator Nye’s pro- 
gram would make upon them, but there is at least 
merit in the suggestion that the initiative in bringing 
suits should be taken by businesses that feel aggrieved 
and not by the Government under penalty provisions 
of law. 

The fatal defect of Senator Nye’s proposal, on the 
other hand, is that it still sanctions interference by 
the Federal Government with industry and trade at 
points where such interference is unwarranted. The 
abolition of child labor, which Senator Nye regards 
as highly desirable, is exclusively a matter for the 
States, as the wholesale rejection of the child labor 
Amendment of the Constitution shows, if general 
legal prohibition is the only remedy. There is no 
Constitutional warrant whatever for Federal prescrip- 
tion of minimum wages, maximum working hours or 
labor conditions generally save in fields, of which the 
railways are the outstanding example, in which the 
Constitution gives the Federal Government direct and 
exclusive control. It is more than doubtful if the 
Federal Government has the Constitutional right to 
“ouarantee” to labor a right of collective bargaining 
and enforce it by pains and penalties, and Senator 
Nye’s proposal to separate labor provisions from the 
new and voluntary codes which he favors, and put 
them under the jurisdiction of the Department of 
Labor, will mean nothing if organized labor is to be 
left legally irresponsible for its acts. 

It should never be forgotten, moreover, that the 
New Deal comprehends very much more, in both 
legislation and administration, than the NRA. The 
New Deal is an octopus whose tentacles reach out in 
almost every direction and touch almost every phase 
of our national life, and the cutting off of one tentacle 
would not necessarily paralyze all the others. The 
New Deal includes the vast agricultural program, 
with its enforced reductions of acreage and produc- 
tion, its processing taxes paid by consumers for the 
farmers’ benefit, and its Federal licensing and price 
fixing. It includes the huge program of public works, 
most of which cannot reasonably be classed as nec- 
essary and few of which the country can afford, to- 
gether with other huge schemes for lending Federal 
money for farm credits, farm and home mortgage re- 
lief, home repairs and elaborate housing enterprises. 
It includes the Tennessee Valley Authority, with its 
direct Government competition with private enter- 
prise on terms which give the Government every ad- 
vantage; the all but complete Federal control of 
banking and currency, the issuance of securities and 
the operations of security and other exchanges, and 
a compulsory pension scheme which makes serious 
financial demands upon the already heavily burdened 
railways. It is a program whose theory as well as 
practice embraces debt, credit and currency inflation, 
price fixing, limitation of profits, enforced curtail- 
ment of production in hope of later abundance, and, 
of course, the continuance of relief for unemployed 
who are still, in spite of more than a year of lavish 
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expenditure and tremendous effort, numbered in the 
millions. 

Obviously such proposals as those of Senator Nye, 
even if all their specifications were beyond cavil, go 
only part way toward making over the New Deal. 
They are all to be welcomed, however, in so far as 
they represent intelligent thought and sincere pur- 
pose, for their indication of directions in which con- 
structive criticism is tending. Senator Borah, in 
turn, is performing a national service by showing, as 
he did in his speech at St. Anthony, Idaho, on Tues- 
day, some of the ways in which monopoly, notwith- 
standing that it is banned in specific terms in the 
NIRA, has contrived to establish itself in the New 
Deal as “the most insidious and most successful 
enemy” of this system. None of these proposals and 
attacks, however, will be of any avail if all they do 
is to bolster the New Deal where it has proved itself 
weak or call for a remedying of some evil that its 
operations have developed. What the industrial and 
business community, at least, is rapidly coming to 
realize is that Government control of economic life 
as a panacea for general industrial and business de- 
pression has reached the end of its resources, and that 
there will be no further important progress until the 
Government takes off its heavy hand and restores to 
industry and business the freedom which is their 
right. The next Congress will only botch matters if 
it confines itself to tinkering the New Deal statutes, 
and shuffling administrative functions from one bu- 
reau or department to another, while leaving the 
Government grip on business intact. What is needed 
is to break the grip. It will not be an easy process, 
for the parts of the system have been ingeniously con- 
trived and bound together and they cannot all be 
dislodged at once, but there should be no uncertainty 
about the ultimate aim. The experiment of State 
socialism enforced by dictatorial methods has been 
tried and found lamentably wanting, and we know 
now that recovery is not to be looked for in that di- 
rection. What the country wants now is a speedy 
and unqualified return to the ways of democratic life. 


Ten Years of Soviet American Trade 


In a discussion of the trade relations between the 
U. S. S. R. and the United States, the ‘‘ Economic 
Review” of the Soviet Union calls attention to the 
fact that May 27 marked the passage of a decade 
in the commercial relations between the two countries, 
since trade on a regular basis was started only 
around the beginning of 1924. In the preceding two 
or three years imports from the U. 8. S. R. were 
almost negligible, while shipments from the United 
States were mainly for relief purposes. 

It is stated that for about seven years after the 
resumption of trade relations the turnover increased 
fairly steadily and rapidly. Exports to the U.S.S. R. 
increased from $42,000,000 in 1924 to a peak of 
$114,400,000 in 1930; imports rose from $8,200,000 
to $24,400,000 in the same period. At their highest, 
shipments to the Soviet Union were over 41% times 
the pre-war ($24,600,000 average from 1910 to 
1914). Imports, on the other hand, were only 17% 
greater than before the war ($20,900,000). In the 
three years 1929-1931, 48.59% of the total exports 
and 42% of the imports for the 10-year period were 
recorded. Beginning with 1931, both exports and 
imports began to diminish sharply, and by 1933 the 
turnover was less than a sixth of that recorded 
three years before. 
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In the 10 years from 1924 to 1933 exports totaled 
$624 668,000 and imports $144,428,000, the favor- 
able balance of trade thus recorded by the United 
States amounting to $480,240,000. The relationship 
between exports and imports has been more favor- 
able for the United States than in the case of its 
trade with any other large country. In 1933 for the 
first time imports exceeded exports, by about 
$3,100,000. The following table shows exports to 
and imports from the U. S. S. R. for the 10 years 
1924-1933 and for the pre-war period, based on 
United States customs statistics: 























Imports from Exports to Total Balance in 

U. 8. S.R. U.S. 8. R. Trade. Favor of U. 8. 

1910-14 (average) __..._ $24,604,000) $20,865,000! $45,469,000 $3,739,000 
ep cpstkwobosteduad 8,168,801 42,103,713 50,272,514 33,934,912 
MPa <eenstapbtcunine 13,236,673 68 ,906 ,060 82,142,733 55,669,387 
oe EE Ee GES 14,121,992 49,905,642 64,027,634 35,783,650 
Wt esdaksstininbinaw 12,876,791 64,921,693 77,798,484 52,044,902 
1928 14,024,525 74,091,235 88,115,760 60,066,710 
CC Je ere are 22,551,434 85,011,847) 107,563,281 62,460,413 
1930- 24,385,786| 114,398,537) 138,784,323 90,012,751 
.. ee ee eee 13,206,392} 103,716,832) 116,923,224 90,510,440 
1932- seudien 9,735,411 12,640,891 22,376,302 2,905,480 
ee wae 12,120,148 8,971,465 21,091,613 *3,148,683 
ES $144,427,953! $624,667,915' $769,095,868' $480,239,962 





* Unfavorable balance. 

Of the entire exports to the U. 8. 8S. R. during 
the decade, machinery and equipment of various 
kinds made up about half, cotton somewhat less 
than 40%, and other caw and semi-manufactured 
products the remainder. The imports from the 
Soviet Union are mainly raw materials and food- 
stuffs, the principal items being manganese ore, 
furs, lumber and pulpwood, sausage casings, caviar, 
crabmeat, fresh or frozen fish, flax and hemp, plati- 
num, icon ore and anthradite coal. 

Up to 1932 the Soviet Union played a much more 
important role in the American export trade than 
Russia before the war. Although the sum of American 
exports declined by more than 50% from 1929 to 
1931, those to the U. 8S. S. R. showed an increase of 
22%. The Soviet Union in 1931 took 4.3% of the 
total American exports, almost four times the 
proportion recorded before the war. In the five 
years from 1927 to 1931 the United States supplied 
from 20 to 25% of the total imports to the U.S. S. R. 
The latter became the seventh largest foreign market 
of this country in 1931, compared with eighth in 
1930 and seventeenth in 1929. The United States 
was foc a number of years second (in 1930 first) 
among the countries exporting to the Soviet Union. 
In 1932 and 1933 it dropped to sixth place and its 
share of total Soviet imports to 5%. 


Reasons for Growth and Decline in Trade. 


The substantial growth in exports to the U.S.S. R. 
up to 1930 was a reflection of the high regard for 
American technical methods among Soviet engineers 
and executives. It was considered that the character 
and scope of the developments in many fields were 
such as to make the type of mass-production machin- 
ery developed in this country better adapted for 
Soviet requirements than that obtainable in Europe. 
The program of intensive industrialization and of the 
reorganization of agriculture under way in the 
Soviet Union opened up, particularly in the period 
of the first Five-Year Plan, an enormous market for 
industrial and electrical equipment, agricultural 
machinery, transportation equipment, &c. 

The drastic decline in trade in 1932 and 1933, by 
about 90% was due in large measure to the cumu- 
lative effect of difficulties which had begun to make 
themselves felt in earlier years. These were prin- 
cipally of two kinds: the lack of satisfactory facilities 
for financing American exports to the U. S. S. R. 
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and the various restrictions imposed on the im- 
portation of Soviet products into this country. Com- 
mercial bills and acceptances of the Amtorg Trading 
Corp. could not be discounted and rediscounted in 
banks of the Federal Reserve System. Long-term 
credits were virtually non-existent, and only a few 
of the largest companies were in a position to extend 
such credits. As a result American manufacturers 
were unable to compete on an equal basis for Soviet 
business with Eurpoean firms. 

With the establishment of diplomatic relations 
between the two countries in November 1933, the 
way was paved for the solution of problems which 
had brought about the sharp diminution of trade. 
A number of the restrictions imposed by former 
administrations on the importation of Soviet pro- 
ducts were removed, and on Feb. 8 1934, the Export- 
Import Bank was organized by the Government, 
primarily for the purpose of expanding trade between 
the United States and the U.S. S. R. The primary 
function of the bank was to extend credits to American 
manufacturers exporting their products to the Soviet 
Union. Subsequently, however, the passage of the 
Johnson Bill, and a resolution of the Export-Import 
Bank passed in connection therewith, made the 
extension of credits dependent on the adjustment 
of the debt question. Negotiations on this matter 


have not yet been concluded, and establishment of 
favorable credit conditions has not yet taken place. ° 


‘‘As in a Looking-Glass”’ 


A manufacturer of mirrors in Manorville, a small 
town in western Pennsylvania, has held before his 
striking employees a looking glass so they may see 
themselves as others see them. Confronted with a 
typical strike for shorter hours and increased pay, 
L. H. Samuels, the employer, offered to exchange 
places with the dissatisfied workmen. 

“You may run the plant and employ me as a 
salesman,” he said to the strikers, as he offered to 
turn the factory over to them, vesting in the pro- 
posed new operators the right to fix their own hours 
for work, working conditions, and their own pay. 

But did the discontented men accept the offer? 
No, indeed. They flatly refused with the explana- 
tion that they had had no managerial experience. 
“We don’t want the factory,” their chairman stated. 
“What do we know about the market for mirrors? 
Your idea is impracticable.” 

The fact is that in a manufacturing business, be 
it large or small, there are at least three important 
branches, dependent upon each other for the success 
of the enterprise. The first is capital, which repre- 
sents ownership coupled with sufficient ready funds 
and credit to conduct the business financially; the 
second is management, which covers not only fac- 
tory operation, but the purchase of material; the 
third is the marketing of products. 

From beginning to end the chain must run 
smoothly. If one link drops out, continuity is 
destroyed and the business of the particular plant 
affected comes to a standstill, to the detriment of 
every individual concerned. Capital will suffer the 
most because it has the most at stake. A workman 
may lay down his tools and pick them up at will, 
incurring only the loss of his wages, but an idle 
plant representing a capital investment will de- 
teriorate, and as a result of the inability of the 
management to fill orders already accepted, business 
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will be diverted to rival manufacturers and may be 
difficult to recover. 

Just one glance in the looking-glass revealed to 
the strikers how greatly they are dependent upon 
management for their daily wage and continuous 
employment. 


The Course of the Bond Market 


Domestic corporation bonds were under severe pressure 
until Friday of this week, when a moderate rally occurred. 
Second grade and speculative issues declined sharply in 
sympathy with stock prices. On Thursday, the ‘‘war scare’’ 
affected the market and all groups fell sharply, particularly 
foreigns, which had previously resisted the general decline. 
The Chairman of the new Securities and Exchange Commis- 
sion spoke reassuringly as to the Commission’s objectives in 
regulating the exchanges, but this reassurance was offset by 
a mass of adverse news. Sentiment was extremely pessi- 
mistie over the outlook for business and earnings and over 
further unfavorable drouth news. There was no change in 
the favorable fundamentals behind the high-grade bond 
market. Money rates remained extremely easy and mem- 
ber bank reserve balances rose an additional $33,000,000. 

Industrial issues sold off in sympathy with stocks, al- 
though there was little yielding in the prices of highest-grade 
bonds. In the steel group National 5s, 1956, were off 14 at 
10414, Bethlehem 5s, 1936, lost 54 to 103% and Republic 
Tron & Steel 51s, 1953, were 114 points lower at 92. Rub- 
ber bond declines included a 41% point recession in U. S. 
Rubber 5s, 1947, to 82 and a loss of 5 to 80 by Goodrich 6s, 
1945. Oils held better than the rest of the list. Motion 
picture bonds were under pressure, Warner Bros. Pictures 
falling to 51 from 521%. Miscellaneous losses included a 
51% point drop in Childs 5s, 1943, to 41, a loss of 4 points by 
International Cement 5s, 1948, to 91 and a decline of 534 
points in Certainteed Products 5'%s, 1948, to 573%. 

All classes of railroad bonds were lower during the past 
week. Second-grade and speculative issues showed declines 
up to ten or more points. High-grade bonds, such as Atchi- 
son gen. 4s, 1995, were off one or two points from last Friday. 
Medium-grade issues were easier with the Cleveland Union 
Terminal first 414s, 1977, closing at 9414 compared with 95 
last week and the Great Northern 7s, 1936, at 90% off 4% 
points from the preceding week. 

Many new lows were made by lower-grade rail issues. 
The Alleghany coll. 5s, 1950, ended the week at 271% com- 
pared with 35 last Friday; Erie ref. 5s, 1975, at 6514 com- 
pared with 7114; Missouri Pacific conv. 514s, 1949, closed 
at 7 off 11% points; St. Paul mtge. 5s, 1975, at 31, off 2% 
points from a week ago. 

Utility bonds, taking their cue from the stock market, also 
sold off this week in rather heavy volume. Weakness in 
speculative and second-grade issues became apparent early 
in the week, but on Thursday the wide-open break affected 
even the highest grades, and issues like Philadelphia Electric 
4s, 1971, and United Electric of N. J. 4s, 1949, were off sub- 
stantially. Declines in lower grades were sharper, specula- 
tive issues such as Birmingham Gas 5s, 1959, International 
Hydro-Electric 6s, 1944, International Tel. & Tel. 4%s, 
1952, Postal Tel. & Cable 5s, 1953, losing 5 to 7 points. 

A sharp reaction occurred in the foreign bond section, 
primarily as a result of the Nazi ‘‘Putsch’’ in Austria. 
Among the hardest hit issues, were all classes of German and 
Austrian bonds, as well as obligations emanating from Italy. 
Polish and Danish bonds also receded somewhat. Argentine 
issues showed considerable weakness in the course of the 
week, due to factors unrelated to the Austrian developments. 
Norwegian and Finnish bonds remained fairly stable, as did 
Japanese obligations. Such speculative bonds as the obli- 
gations of Chile and Colombia also reflected the general weak- 
ness in the foreign bond market. 

In the municipal section of the market, prices were slightly 
lower for high-grade issues, while lower-grade issues were 
under somewhat greater pressure. Issues of municipalities 
in the severely affected drouth areas were, naturally, among 
those exhibiting the greatest declines. No new issues of 
importance were floated during the week. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES. 
(Based on Average Ytelds.) 





MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 
























































Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1934 ag Pe by a Corporate* by Groups. 1934 120 by Ratings. Corporate by Groups. 30 
somes 7s Corp. Aaa. | Aa. A. RR. | P. U. \Indus. || Averages.| the. | Aaa. | Aa. A. | Baa. | RR. | P. U. | Indus.| etgns. 
. . 97.62 |115.02 |107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 || July 27-.| 4.90 | 3.91] 4.32] 5.00] 6.37| 491 | 5.33 | 446] 7.47 
“a 30. |100.12 97.31 |115.02 |107.31 | 95.78 | 77.55 | 97.00 | 90.97 |104.68 26.-| 4.92 | 3.91 | 432] 502] 6.43 | 494] 5.35 | 447] 7.53 
25__|106.54 | 98.57 |115.61 |108.03 | 96.85 | 79.56 | 98.41 | 92.10 | 105.89 25-.| 4.84] 3.88 | 428 | 495] 6.25 | 485 | 5.27| 440) 7.36 
24__|106.57 | 98.88 |115.61 |108.03 | 97.31 | 80.03 | 98.73 | 92.39 | 106.07 24..| 4.82 | 3.88] 428 | 4.92] 6.21 | 4.83 | 5.25 | 439] 7.35 
23. .|106.72 | 99.20 |115.61 |108.39 | 97.62 | 80.60 | 99.20 | 92.68 | 106.42 23..| 480] 3.88] 4.26| 490/| 6.16] 4.80/ 5.23] 4.37) 7.35 
21. _|106.78 | 99.52 |115.81 |108.39 | 97.78 | 81.18 | 99.36 | 93.11 | 106.60 21..| 4.78 | 3.87] 4.26] 4.89] 6.11] 4.79 | 5.20 | 4.36] 7.36 
20_.|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106.42 20..| 4.77! 386 | 4.26] 488 | 6.08 | 4.77 | 5.17 | 4.37] 7.36 
“19__|106.74 | 99.84 |115.81 |108.39 | 97.94 | 82.14 | 99.84 | 93.55 |106.78 19..| 4.76} 387] 4.26] 488] 6.03 | 4.76| 5.17| 435] 7.36 
18__|106.72 | 99.68 |115.81 |108.39 | 97.78 | 82.02 |100.00 | 93.26 | 106.60 18..| 4.77 | 3.87] 426| 489 | 6.04/| 4.75| 5.19 | 4.36) 7.37 
17_.|106.64 | 99.84 |115.81 |108.39 | 97.94 | 82.14 |100.17 | 93.40 | 106.60 17..| 4.76 | 3.87 | 4.26] 488] 6.03 | 4.74| 5.18 | 4.36) 7.36 
16_.|106.69 | 99.84 |115.81 |108.39 | 97.94 | 82.38 |100.17 | 93.40 |106.60 16..| 4.76 | 3.87| 4.26] 488] 6.01 | 4.74| 5.18 | 4.36 | 7.38 
14__|106.71 |100.00 |115.81 |108.57 | 98.09 | 82.62 |100.49 | 93.55 |106.78 14..| 4.75 | 3.87 | 425 | 487) 5.99| 4.72| 5.17 | 4.35] 7.35 
13_.|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 | 3.87] 426| 488 | 6.00/| 4.72| 5.18 | 4.36) 7.37 
12_.|106.78 | 99.84 |115.81 |108.21 | 97.78 | 82.62 |100.33 | 93.55 | 106.60 12..| 4.76 | 3.87] 427| 489] 5.99| 4.73 | 5.17 | 4.36] 7.37 
11..|106.81 | 99.68 |115.61 |108.03 | 97.47 | 82.28 {100.17 | 93.26 |106.25 11..| 4.77 | 388 | 428 | 4.91 | 6.01 | 4.74] 5.19| 438) 7.37 
10_-|106.55 | 99.52 |115.41 |108.03 | 97.31 | 82.26 | 99.84 | 93.11 |106.25 10..| 4.78 | 389] 4.28 | 4.92] 6.02| 4.76| 5.20| 4.38 | 7.40 
9_-|106.44 | 99.36 |115.41 |107.85 | 97.31 | 82.02 | 99.68 | 92.97 |106.25 9..| 4.79| 389] 429| 492] 6.04) 4.77| 5.21 | 4.38] 7.42 
7_.|106.39 | 99.36 |115.21 |107.85 | 97.16 | 82.14 | 99.68 | 92.97 |106.07 7-.| 4.79 | 3.90| 429] 493| 6.03 | 4.77| 5.21] 4.39] 7.43 
6_.|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99 52 | 92.82 |106.07 6-.| 4.79 | 3.90] 4.29] 494] 6.04| 478] 5.22] 4.39 | 7.45 
5..|106.11 | 99.20 |115.21 |107.67 | 96.85 | 81.90 | 99.36 | 92.68 |106.07 5..| 480| 3.90] 430| 4.95) 6.05] 4.79 | 5.23 | 4.39 | 7.45 
4..|Stock E|xchangje Close|d. 4..|Stock E)xchangie Close|d. 
3..|106.04 .20 |115.02 |107.85 | 97.00 | 81.78 | 99.52 | 92.68 |106.07 3..| 480| 3.91] 4.29] 4.94] 6.06 | 4.78 | 5.23] 4.39) 7.50 
2_-|106.00 | 99.20 |115.02 |108.03 | 97.00 | 81.90 | 99.68 | 92.68 106.25 sins 2..| 480] 3.91 | 428] 4.94] 6.05| 4.77 | 523| 4.38] 7.51 
Weekly— | eekly— 
eS 4 | 99.36 |115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 || June 29_._| 4.79 | 3.91 | 4.28 | 4.93| 6.04| 4.77| 5.22| 439] 7.46 
sone 1108.79 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 | 22..| 480] 3.92 | 4.28 | 493 | 605] 4.77] 5.22| 4.39] 7.49 
15_-|106.00 | 99.36 |115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 || 15..| 4.79 | 3.91 | 4.29] 493 | 602| 4.74| 524) 440/ 7.53 
8_-|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 105.37 | 8..| 4.83 | 3.93) 433 | 4.98] 6.08 | 4.80| 5.27| 4.43] 7.35 
1.-|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 | 1..| 4.87 | 3.96 | 435 | 5.02| 6.15| 4.84] 5.31] 4.46 | 7.29 
May 25..|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 || May 25.-| 4.86 | 3.98 | 4.35 | 4.99] 6.12/ 4.83 | 5.30| 4.46 | 7.25 
18..|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 | 4.00] 436| 4.96/| 6.04| 481 | 5.25 | 4.47 | 7.20 
11_-|105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 11..| 4.85 | 4.02 | 4.37| 4.95 | 6.07| 4.82| 5.28 | 446| 7.14 
__|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 | 104.68 4..| 4.83 | 4.04] 4.37] 4.94] 5.96] 4.77| 5.24| 4.47 | 7.16 
Apr. 27..|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 || Apr.27..| 4.82 | 4.04| 4.40] 4.92 | 5.92| 4.75 | 5.24| 448| 7.28 
20. -|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20..| 4.82 | 4.05 | 4.40] 4.92| 5.91 | 4.73 | 5.25 | 4.49/| 7.21 
13..|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 | 103.65 13..| 4.86 | 4.07 | 4.42] 4.96] 5.98} 4.76 | 5.30] 4.53 | 7.20 
6_.|104.03 | 97.16 |111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 || 6..| 4.93 | 4.11 | 4.47] 5.02] 6.11 | 481 | 5.40| 4.58] 7.22 
Mar. 30-_|Stock E|/xchangie Close|d. | Mar. 30__|Stock E)/xchang/e Close|d. 
23..|103.32 | 95.93 |110.42 (103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23..| 5.01 | 4.15 | 4.54] 5.11] 6.24] 4.91] 548] 4.64| 7.34 
16__|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 || 16._| 4.96 | 4.11 | 450] 5.06| 6.16 | 4.85 | 5.43 | 4.60| 7.23 
9_-|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 | 4.13 | 4.56| 5.13] 6.31 | 4.91 | 5.53 | 466) 7.25 
2_-|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 | 100.49 2..| 5.08 | 4.16 | 4.64] 5.20] 6.33] 4.97] 5.57 | 4.72 | 7.38 
Feb. 23. _|102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 100.81 || Feb. 23..| 5.06 | 4.16 | 4.63 | 5.19| 6.24| 4.93| 5.54) 4.70| 7.49 
~.|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..!| 5.05 | 4.18] 4.66] 5.19 | 6.18 | 4.92 | 5.54| 4.70] 7.52 
~.|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 --| 5.14] 4.22] 4.75 | 5.27] 6.31 | 5.05 | 5.61 | 4.75 | 7.55 
2_.|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2..| 5.15 | 4.24] 4.77] 5.29| 6.30| 5.05| 5.64| 4.77| 7.57 
Jan. 26..|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 || Jan. 26..| 5.31 | 4.30| 4.85 | 5.47| 6.62] 5.23 | 5.88] 4.82] 7.97 
..|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 | 4.30 | 4.93 | 5.57! 6.73 | 5.382 | 6.01 | 4.83; 8.05 
12__| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 | 4.38 | 5.04| 5.81 | 7.12| 5.54| 6.35 | 4.87] 8.38 
5..|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5..| 5.81 | 4.43 | 5.19 | 6.04| 7.56| 5.74| 6.74| 4.94] 8.53 
High 1934/106.81 |100.00 |116.01 |108.57 | 98.09 | 83.72 |100.49 | 93.55 |106.78 || Low 1934) 4.75 | 386 | 4.25| 487| 5.90| 4.72| 5.17| 4.35 | 7.13 
Low 1934) 99. 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 || High1934) 56.81 | 4.43| 5.20] 6.06| 7.58| 5.75 | 6.74| 4.97 | 8.65 
High 1933| 108.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1933) 4.96 | 4.11 | 4.49] 5.04| 6.16] 483 | 5.43] 4.60)| 7.23 
Low 1933| 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933| 6.75 | 4.91 | 5.96 | 6.98 | 9.44] 7.22| 7.17 | 6.35 | 11.19 
Yr. Ago— r. Ago— 
jiy. 27°33 103.34 | 91.67 |107.14 | 99.52 | 89.04 | 75.82 | 92.25 | 85.48 | 97.78 aty. 27°38 5.30 | 4.33 | 4.78 | 5.49] 6.59] 5.26] 5.76 | 4.89] 8.85 
2 Yrs.Ago 2 Yrs.Ago 
Sty. 27°32 101.03 | 68.67 | 93.70 | 78.66 | 64.88 | 49.95 | 61.41 | 74.98 | 70.81 || Jly.27°32' 7.32! 5.16! 6.33! 7.76 | 10.02! 8.20! 6.67! 7.09! 11.61 



































* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 3i years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 920. 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907s 
+t The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 











Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 27 1984. 

General business made favorable progress, despite ex- 
tremely hot weather all over the country. Steel operations 
were slightly lower, but the output of electricity and lum- 
ber were larger and car loadings showed an increase over 
the previous week. Automobile production was slightly 
larger than in the previous week, but it has been curtailed 
from the June level. Retail sales continued to increase, and 
there was a steady rise in wholesale orders. Summer mer- 
chandise continued to move in fair volume. Retail business 
has been helped somewhat by special sales. A good demand 
was maintained for women’s and misses’ dresses and suits, 
and sales of footwear were good, especially of sport shoes. 
Sales of sheets, pillow cases, towels and bedspreads were 
the largest since the spring. Much of this demand was in 
anticipation of higher prices after Sept. 1. There was a 
good call for knit goods and bathing suits, and summer 
millinery was moving rather freely. At wholesale, more 
interest was shown in men’s clothing, women’s dresses and 
suits. Floor coverings and staple lines of dry goods, groc- 
eries and hardware were also in demand. Orders con- 
tinued large for women’s coats and furs and household 
articles such as electrical appliances and furniture. Agri- 
cultural commodities continued to rise early in the week, 
because of continued hot and dry weather in the growing 
areas of the country, but recently reacted sharply because 
of rains and the disturbed political situation in Europe. 
Cotton showed a decline for the week of 1 to 2 points, while 
wheat declined % to 1c. Oats were off % to %4c., and rye 


was down 1% to 1%c. since last Friday. Corn, on the other 
hand, showed independent strength, and rose 15% to 2\c., 
owing to bullish crop news. 
was generally downward. 
The weather was hot and dry pretty near all over the 
country. 


The trend of other commodities 


In the Mid West temperatures were abnormally 








high and caused 1,350 deaths before rain and cooling breezes 
occurred on the 26th inst. The moisture halted devastation 
of crops in some areas, but was too late in others. In 
Chicago, on the 23rd inst., the temperature reached 104.8 
degrees, the highest since 1903. (Cincinnati’s all-time heat 
record was broken on the 21st inst. when the thermometer 
climbed to 108.5 degrees, which was 3.3 degrees hotter than 
ever before recorded in the city’s history. Late last week 
a brisk snowfall helped cool Colorado Springs. It followed 
a drenching rain, the first since July 4. The pens, chutes 
and alleys in Chicago were jammed with 80,000 thirst-crazed 
cattle shipped in from the drouth-suffering Middle West, 
and a national emergency is feared. In the Southwestern 
cotton-growing areas it was hot and dry, but the Texas Gulf 
Coast was swept by a storm of hurricane proportions 
Wednesday, which added 30 persons to the list of weather 
victims. ‘The nation’s high mark of 117 degrees of heat 
was reached in Oklahoma. Temperatures were not abnor- 
mally high in New York City, but the humidity was high 
and made it very uncomfortable most of the week. Great 
thunder and rain storms swept England on the 24th inst., 
breaking the long drouth and leaving a trail of havoc every- 
where. Hail damaged the French grape crop, and rain fell 
over most of Germany over the week-end. To-day it was 
fair and warm here, with temperatures ranging from 72 to 
86 degrees. The forecast was for cloudy, probably occa- 
sional showers to-night and Saturday. Slightly cooler to- 
night. Cooler Saturday night. Overnight at Boston it was 
72 to 92 degrees; Baltimore, 74 to 90; Pittsburgh, 70 to 96; 
Portland, Me., 64 to 80; Chicago, 68 to 76; Cincinnati, 72 to 
100; Cleveland, 68 to 82; Detroit, 60 to 80; Charleston, 76 
to 86; Milwaukee, 62 to 72; Dallas, 80 to 96; Savannah, 78 
to 90; Kansas City, 70 to 96; Springfield, Mo., 74 to 96: 
St. Louis, 76 to 94; Oklahoma City, 78 to 100; Denver, 58 
to 82; Salt Lake City, 80 to 96; Los Angeles, 68 to 90: San 
Francisco, 54 to 72; Seattle, 58 to 70; Montreal, 60 to 82, 
and Winnipeg, 54 to 80. 

















Financial 


Moody’s Daily Index of Staple Commodity Prices in 
Broad Decline. 

Primary commodity markets have experienced a general 
decline during the week in review, Moody’s Daily Index of 
Staple Commodity Prices losing 2.5 points to close at 141.5. 

That the feeling of weakness was widespread is shown by 
the fact that only one of the 15 commodities, corn, advanced 
during the week, because of the drouth now centering in 
the corn belt. Eleven staples declined, with hogs and hides 
showing most pronounced weakness. Other losses, in the 
order of their importance, were in wheat, wool tops, rubber, 
cocoa, sugar, cotton, silk, silver, and lead. Steel scrap, 
copper and coffee were unchanged. 

The movement of the Index number during the week, 
with comparisons, follows: 
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Fri. Ge ks & wees anonene 144. 0} 2 weeks ago, July 13... ---- 143.4 
. Say. 2: aes not coinpiled | Month ago, June 27_______-- 140.0 
Sy MP Ebicubiaecconvce 3| Year a x0, July 27, 1933....140. 9 
» s= | =e Saas iat. 3 | 1933 \ 3S SS Seeaye 48.9 

... SF 3 aes 142.2 cae. _ ay Pe eS 78.7 
eS ee eee 141.2|1934 High, July 19_____---- 144.8 
Fri. SU WE banca ccndccctua 141.5 Low, Me cs «sedate 126.0 
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Number of Surplus Freight Cars in Good Repair 
Continues to Decline. 

Class I railroads on June 30 had 337,606 surplus freight 
cars in good repair and immediately available for service, 
the American Railway Association announced on July 25. 
This was a decrease of 11,298 compared with June 14, at 
which time there were 348,904 surplus freight cars. 

Surplus coal cars on June 30 totaled 93,684, an increase of 
2,075 cars above the previous period, while surplus box cars 
totaled 199,785, a decrease of 8,494 cars compared with 
June 14. 

Reports also showed 22,588 surplus stock cars, a decrease 
of 4,095 compared with June 14, while surplus refrigerator 
cars totaled 9,430, a decrease of 44 for the same period. 
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Freight Car and Locomotive Orders Show Large In- 
crease Over Last Year. 


Class I railroads of the United States on July 1 had 17,813 
new freight cars on order, according to reports received by 
the American Railway Association and made public July 25. 
On the same day last year, 1,205 new freight cars were on 
order and on the same date two years ago, there were 1,951. 


The railroads on July 1 this year also had 40 new steam locomotives on 
order and 107 electric locomotives. New steam locomotives on order on 
July 1 1933, totaled one and on the same date in 1932, there were six on 
order. No figures are available to show the number of new electric loco- 
motives on order in previous years. 

In the first six months of 1934, the railroads installed 5, 360 new freight 
cars. In the same period last year, 1,251 new cars were placed in 
service and for the same period two years ago, the total number installed 
was 1,927. 

One new steam locomotive and eight new electric locomotives were in- 
stailed in service in the first six months this year. The railroads in the 
first six months of 1933 installed one new steam locomotive, and 34 in the 
correspondiug period in 1932. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 
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Number of Freight Cars and Locomotives in Need of 
Repairs Decreases. 

Class I railroads on July 1 had 298,846 freight cars in need 
of repair or 15.3% of the number on line, according to the 
American Railway Association. 

This was a decrease of 2,522 cars below the number in 
need of such repair on June 1, at which time there were 301,- 
368 or 15.4%. 

Freight cars in need of heavy repairs on July 1 totaled 
231,960, or 11.9%, a decrease of 196 cars compared with the 
number in need of such repairs June 1, while freight cars in 
need of light repairs totaled 66,886 cars, or 3.4%, a decrease 
of 2,326 compared with June 1. 

Locomotives in need of classified repairs on July 1 totaled 
10,803 or 22.3% of the number on line. This was a decrease 
of 277 compared with the number in need of such repairs 
on June 1, at which time there were 11,080 or 22.8%. 

Class I railroads on July 1 had 4,783 serviceable loco- 
motives in storage compared with 4,899 on June 1. 

en 
Revenue Freight Car Loadings for Week Ended July 21 
1934 Continue to Show a Decline as Against 
Corresponding Week in 1933. 

Loadings of revenue freight for the week ended July 21 
1934 totaled 614,864 cars, a gain of 12,086 cars or 2.0% 
over the preceding week, but a drop of 41,516 cars or 6.3% 
from the loadings total in the corresponding period last year. 
Loadings, however, showed a gain of 112,952 cars or 22.5% 
over the comparable period of 1932. Total loadings for the 
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week ended July 14 1934 were 7.8% under the same period 
of 1933, but exceeded the corresponding week in 1932 by 
19.7%. For the week ended July 7 1934, a decrease of 4.4% 
under the 1933 figure was shown but when compared with 
1932 the increase was 25.0%. 

The first 15 major railroads to report for the week endet 
July 21 1934 loaded a total of 271,049 cars of revenue freighd 
on their own lines, compared with 263,876 cars in the pre- 
ceding week and 285,072 cars in the seven days ended 
July 22 1933. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines \Received from Connec’ns, 
Weeks Ended— Weeks Ended— 

July 21,July 14,July 22\July 21\July 14|July 22 

1934. | 1934. | 1933. | 1934. | 1934. 933 
Atchison Topeka & Santa Fe__..| 22,028) 22,473) 18,786) 5,038) 4,569] 4,541 
Chesapeake & Ohio_.....-....-- 19,425) 19,499) 22,953) 9,541] 9,164) 9,349 
Chicago Burlington & Quincy_-_-.| 16,372| 15,698) 18,167) 6,090} 5,590) 6,183 
Chic. Milw. St. Paul & Pacific___| 19,798) 17,984) 19,022} 6,339] 6,095] 7,010 
Chicago & North Western. _._-- 17,132) 15,449) 17,292) 8,350) 7,744) 8,885 
cc UE BE ee eee 2,235 1,881 2,126 1,125 1,122 976 
International Great Northern___| 3,039) 2,842) 2,510) 1,958) 1,746) 1,275 
Missouri-Kansas-Texas-..___-_-- 4,636) 4,802) 4,564) 2,650) 2,580) 2,266 
Migsourt Pacifie..............- 14,102} 13,859} 15,245) 7,451) 7,126) 7,123 
New York Central Lines -- ------ 41,011} 39,802} 48,070) 49,382) 49,165) 60,831 
Norfolk & Western............ 17,224) 16,448) 20,253} 3,588] 3,648) 4,073 
PEt nétcndnmmccane 56,470| 56,188) 64,291 33.675 33,517) 40,436 
Fe DE anck ca wesnnane 4,847; 4,968) 5,006) 3,676) 3,581] 4,469 

Southern Pacific Lines. ____._-_-. 26,690| 26,107) 20,942 x x x 
Ws da Bick Ad tekepenccuves 6,040) 5,876) 5,845) 6,571) 6,758) 7,258 
Po ee ee 271,049\263,876|285,072' 145,434!142 405!164,675 














x Not reported, 
TOTAL LOADING AND RECEIPTS FROM CONNECTIONS. 























Week Ended—— 
July 21 July 14 July 22 
1934. 1934, 1933. 
Chicago Rock Island & Pacific Ry--_-.---- 20,987 20,790 23,017 
Illinois Central System --..--........---- 25,316 24,208 26,870 
St. Louis-San Francisco Ry---...------- 17,169 12,474 12,119 
ye ge ee Ce ey 58,472 57,472 62,006 





The American Railway Association in reviewing the week 
ended July 14 reported as follows: 


Loading of revenue freight for the week ended July 14 totaled 602,778 
cars, which was an increase of 82,971 cars above the preceding week, when 
loading of freight was reduced owing to the July 4 holiday. The total 
for the week of July14, however, was a reduction of 50,883 cars under the 
corresponding week in 1933, but an increase of 99,017 cars above the cor- 
responding week in 1932. 

Miscellaneous freight loading for the week ended July 14 totaled 227,571 
cars, an increase of 30,003 cars above the preceding week, but 13,923 cars 
below the corresponding week in 1933. It was, however, an increase of 
43,852 cars above the corresponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 157,798 cars, 
an increase of 19,863 cars above the preceding week this year, but 13,441 
cars below the corresponding week in 1933, and 9,137 cars below the same 
week in 1932. 

Grain and grain products loading for the week totaled 43,068 cars, an 
increase of 5,936 cars above the preceding week, but 8,463 cars below the 
corresponding week in 1933. It was, however, an increase of 841 cars above 
the same week in 1932. In the Western Districts alone, grain and grain 
products loading for the week ended July 14 totaled 26,203 cars, a decrease 
of 8,530 cars below the same week in 1933. 

Forest products loading totaled 21,911 cars, an increase of 4,468 cars 
above the preceding week, but 6,680 cars below the same week in 1933. 
It was, however, an increase of 6,981 cars above the same week in 1932. 

Ore loading amounted to 32,712 cars, an increase of 3,340 cars above the 
preceding week, 7,188 cars above the corresponding week in 1933, and 
26,173 cars above the corresponding week in 1932. 

Coal loading amounted to 94,580 cars, an increase of 13,912 cars above the 
preceding week, but 18,752 cars below the corresponding week in 1933. 
It was, however, an increase of 24,366 cars above the same week in 1932. 

Coke loading amounted to 4,416 cars, an increase of 280 cars above the 
preceding week, but a decrease of 1,950 cars below the same week in 1933. 

It was, however, an increase of 1,837 cars above the same week in 1932. 

Live stock loading amounted to 20,722 cars, an increase of 5,169 cars 
above the preceding week, 5,138 cars above the same week in 1933, and 4,104 
cars above the same week in 1932. In the Western Districts alone, loading 
of livestock for the week ended July 14 totaled 17,074 cars, an increase of 
5,427 cars above the same week in 1933. 

AJl districts except the Central Western, reported reductious for the week 
ended July 14, compared with the corresponding week in 1933, but all dis- 
tricts reported increases compared with the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous years 
follows. 


























1934. 1933. 1932. 

Four weeks in January ------_---- 2, 177, 562 FF 924,208 2,266,771 
Four weeks in February -----..--- 2,308,869 1,970,566 2,243,221 
Five weeks in March........---- 3.059.217 2'354.521 2,825,798 
Four weeks in April......______-- 2,334,831 2,025,564 2,229,173 
Four weeks in May....__.-..--.-.- 2,441,653 2,143,194 2,088,088 
Five weeks in June__......- .--- 3,078,199 2,926,247 2,454,769 
Week ended July 7._.......-..--- 519,807 543,510 415,928 
Week ended July 14____._____._-_- 602,778 653,661 503,761 

ES elk 6 ceo s ce bee dk 16, 522, 916 14,451,471 15,027,509 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
July 14 1934. During this period a total of 39 roads showed 
increases when compared with the corresponging week last 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe Ry. System, 
the Southern Pacific Co. (Pacific Lines), the Great Northern 
Ry., and the Duluth Missabe & Northern Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 14. 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recettea 
Ratiroads. Fretght Loaded. Jrom Connections. Ratiroads. Freight Loaded. from Connections. 
1934. 1933. 1932. 1934. 1933. 1934. 1933. 1932. 1934. 1933. 
Eastern District. Group B— 

Group A— enn. & Northern... 232 212 226 132 150 
Bangor & Aroostook........-- 924 879 690 258 286 || Atlanta Birmingham & ts 902 1,015 633 440 499 
Boston & Albany....-....- --e| 62,695 2,967 2,655 3,802 4,767 || Atl. & yA P.—West. RR. of Ala 643 691 552 730 953 
Boston & Maine.........---- 7,131 8,230 6,860 8,340 9,693 || Central of Georgia.._......._. 3,300 4,457 2,845 2,363 2,754 
Central Vermont..-..- pchmtaae 959 1,065 609 2,469 2,626 mbes & Greenviile....__- 175 22 154 179 142 
Maine Central. .........-..-. 2,760 3,082 2,388 1,515 1,583 || Florida etusihia nadia 384 309 294 355 291 
N. Y. N. H. & Hartford_....- 9,371 11,450 9,313 | 10,434 | 12,019 Be vc euscawkancssescnns 911 812 763 1,301 1,574 
Rie Sea a ae slendigaie 631 648 605 942 940 || Georgia & Florida_......_.- sad 356 445 308 317 334 

Gulf Mobile & Northern_.____ 1,121 1,246 993 651 666 

RLS PRE ES een 24,471 28,321 23,120 | 27,760 | 31,914 || Illinois Central System... . :..| 16,887 17,712 15,581 7,776 9,207 

Louisville & Nashville........| 15,102 18,680 13,125 3,650 4,050 
Macon Dublin & Sa’ ers 177 17] 3 356 

Group B— Mississi p ___ PRS 97 169 146 248 271 
Delaware & Hudson. .....-_.- 4,720 4,689 3,982 5,846 6,618 || Mobile & Onfo............_. 1,659 1,908 1,593 1,160 1,326 
Delaware Lackawanna & West. 9,081 9,107 6,695 5,086 5,465 Nashville Chatt. & St. Louis. __ 2,462 2,727 2,370 2,197 2,803 
RAE gh EEE RIEL TE, 12,061 12,786 9,826 11,270 13,992 || Tennessee Central............ 294 318 267 584 

h & Hudson River....... 11 178 193 1,485 1,874 
Lehigh & New England_...... 1,449 1,507 1,451 926 928 SOEs 200sdtiscenwuniabike 44,702 | 51,096 | 39,973 | 22,389 | 25,906 
MEE VER ccccsnnwenvcseos 6,960 7,624 6,139 6,045 6,799 
pO EE TGS Sa 1,937 2,304 874 36 60 || Grand total Southern District..| 79,359 | 89,354 | 71,043 46,162 54,675 
New York Central_.......... 19,581 23,553 16,373 | 25,073 | 28,258 Se ee === 
New York Ontario & Western. 1,723 1,495 1,398 2,048 2,002 
Pittsburgh & Shawmut--...._- 286 574 369 25 29 Northwestern District— 
Pitts. Shawmut & Northern. .. 237 333 202 166 220 Belt Ry. of Chicago______- — 736 889 1,077 2,152 2,283 
- Chicago & North Western..._. 17,849 19,080 13,229 7,744 8,383 
WL dine Swnteemesdas ie 58, 246 64,150 | 47,502 | 58,006 | 66,245 || Chicago Great Western_.____. 2,169 2,901 2,221 2,322 2,118 
a Chic. Milw. St. Paul & Pacific 17,984 19,446 14,396 6,095 5,989 
Chic. St. Paul Minn. & Omaha| 3,237 | 3,881 3,462 | 2,930) 2,966 

Group C— Duluth Missabe & Northern... 9,843 6,599 2,433 161 77 
Ann Arbor... .. .ccccccccccne 567 472 405 903 959 || Duluth South Shore & Atlantic| 1,533 953 404 268 316 
Chicago Ind. & Louisville. ..-. 1,216 1,430 1,362 1,501 1,655 || Elgin Joliet & Eastern......__ 3,534 5,361 2,742 3,107 4,480 
C.C.C.& St. Loulis...... ooce 6,876 8,631 7,039 8.988 12,259 Ft. Dodge Des M. & Southern 1 369 294 93 152 
Central Indiana.............. 47 3 30 6 Great Northern........_..... 14,622 10,920 7,102 2,764 1,978 
Detroit & Mackinac. ......... 176 179 306 95 115 || Green Bay & Western..._.... 7 510 490 497 
Detroit & Toledo Shore Line_.. 217 341 149 1,651 2,056 || Lake Superior & Ishpeming... 1,570 2,320 77 82 
Detroit Toledo & Ironton. .... 2,059 1,640 1,564 838 824 || Minneapolis & St. Louis..___- 1,573 2,253 1,832 1,320 1,275 
Grand Trunk W: = a 3,658 3,501 2,244 4,891 5,100 || Minn. St. Paul & 8S. 8. Marie... 5,498 5,827 4,016 1,694 1,854 
Michigan Central... .. pie 6,367 6,792 4,686 6,396 7,918 Northern Pacific. .......... = 8,540 9,117 6,608 2,110 2,222 
New York Chicago & St. Louis.| 3350 | 4'803| 3.878 | 7,022 | 8,00 || SB0Kane International ----- sel 1068) * 1ie4| 884 

ew Yor! cago & St le 4,35 4,863 3,878 023 , 8 P Sa 1,298 1,046 975 , 

Pere Marquette....-...--.... 4.968 | 4629, 3.592, 3.581 | 4,032 |) >? —- 
Pittsburgh & Lake Erie- ------ 4,227 6,027 3,128 4,854 6,377 so _-----| 90,930 | 91,752 | 61,281 34,521 35,705 
oo gag & West Virginia. 903 1,598 909 875 994 = 
Mish erissscchasnpedinee 5,876 6,091 6,752 6,758 7,032 
Wheeling & Lake Erie.....-_- 3,068 3,927 2,573 2,382 2,982 Central Western District— 
Atch. Top. & Santa Fe System.! 22,473 | 20,256 | 25,046 4,569 4,226 

BONE. ctdsvuwtctebanh w----| 47,660 | 54,531 40,248 | 51,011 | 61,206 || Alton..........__-.... feng 2,945 3,259 3,317 2,117 1,647 

Bingham & Garfield_........- 205 178 109 26 22 

Grand total Eastern District..| 130,377 | 147,002 | 110,870 | 136,777 | 159,365 || Chieago Burlington & Quincy..| 15,698 16,335 13,130 5,590 5,756 
= = Chicago & Illinois Midiand....| _ 1,265 1,520 a 564 728 

Chicago Rock Island & Pacific.| 10,886 12,921 13,381 5,704 6,986 

Allegheny District— Chicago & Eastern Illinois... 2,381 2,565 2,247 1,533 2,037 
Akron Canton & Youngstown. 447 552 476 793 || Colorado & Southern._....._. 836 620 613 899 798 
Baltimore & Ohio...........- 27,216 | 31,438 | 21, “987 12,645 | 14,666 || Denver & Rio Grande Western. 1,664 1,255 1,287 2,014 1,769 
Bessemer & Lake Erie.......- 3,802 2,745 1,243 1,366 2,302 Denver & Salt Lake.._._____. 231 175 199 19 19 
Buffalo Creek & Gauley_-.._.- 229 305 140 8 7 || Fort Worth & Denver City__-- 1,077 1,124 1,476 821 690 
Central RR. of New Jersey..-- 5,349 5,605 5,119 8,886 9,640 || 1Ninois Terminal....._._ 2,032 2,040 a 939 1,070 
Cornwall... .. apsetéunesane _ 94 49 2 94 3 Northwestern Pacific 1,018 625 630 600 264 
Cumberland & Pennsylvania... 209 308 145 24 17 Peoria & Pekin Union____. Ags 97 286 266 9 47 
Ligonier Valley. .......... inde 76 66 96 28 23 || Southern Pacific (Pacific)... 20,464 | 16,173 | 15,269 3,895 2,926 
EE DEE nenrrenetanccees 774 1,033 1,013 2,022 2,211 || St. Joseph & Grand Island. --- 423 381 218 284 283 
b Penn.-Read. Seashore Lines... 1,104 1,234 1,100 788 1,183 || Toledo Peoria & Western...._. 376 445 292 982 1,037 
Pennsylvania System. ..... ---| 56,188 | 63,763 | 49,998 | 33,517 | 38,349 || Union Pacific System.........| 11,369 12,056 11,063 6,746 6,000 
bn my A. oo eoeeee a 1 12, 178 oes — yet Rete eigenen 187 169 163 oe 6 ; ok 

Me ntsniacace 5,8 10,391 ve 3,4 61 Western Pacific___....._..__. 1,761 1,146 1,279 ,142 ‘ 
West Virginia Northern. ...... 25 58 33 I 0 — 
Western Maryland..........- 3,332 3,403 2,076 4,384 4,248 i a 97,288 | 93,529 | 89,985 | 39,459 | 37,600 

Total. ....-.-....- 2-----e-] 115,671 | 133,125 | 95,605 | 80,568 | 91,166 Southwestern District— nn cin 

= oo : Alton & Southern._.......... 178 213 121 . . 

Pocahontas District— Burlington-Rock Island. .....- 141 149 130 212 338 
Chesapeake & Ohio....... ----| 19,499 | 22,906 | 14,953 9,164 9,221 || Fort Smith & Western........ 144 120 89 159 145 
Norfolk & Western........... 16,448 | 20,188 | 11,898 3,648 4,041 || Gulf Coast Lines............. 1,881 2,128 1,704 1,122 938 
ea & Portsmouth Belt Line 777 777 713 918 1,071 International-Great Northern. - 2,842 4,523 1,691 1,746 1,292 

WE cbdienbsbucetade ee 3,114 3,425 2,331 686 521 Kansas Oklahoma & Gulf. ___. 165 130 150 854 752 

Kansas City Southern........ 1,498 1,498 1,274 1,376 1,229 

RRS ee fe ae-----| 39,838 | 47,296 29,895 | 14,416 14,854 || Louisiana & Arkansas...___ Apa 1,285 1,125 1,185 748 952 

[=== = || Louisiana Arkansas & Texas--_. 76 135 a 268 258 

Southern District— Litchfield & Madison........- 278 332 82 762 716 
A Midland Valley ............-- 557 472 492 187 135 

Atlantic Coast Line.......... 6,304 6,728 6,088 4,166 4,554 Missouri & North Arkansas... .. 70 132 44 242 306 
| ET EE AT EER 1,067 1,093 637 1,116 1,603 M ae ta Lines. - 4,802 4,639 5,082 2,580 2,206 
Charleston & Western Carolina 497 582 444 644 809 Migsouri Pacific......_- oe. See 14,668 12,905 7,126 7,526 
D thern.......... 82 181 141 235 291 48 51 37 13 7 
Gainesville Midland. _._. FETS, 42 60 45 92 67 65 116 111 72 
Norfolk Southern. ..........- 1,536 1,373 1,451 758 882 7,849 7,398 7,835 3,041 3,342 
Piedmont & Northern. ____.__. 35 591 54 626 834 1,782 2,624 1,849 1,664 1,579 
Richmond Fred. & Potomac... 347 411 279 2,938 3,757 5,643 5,029 4,757 2,168 1,955 
Seaboard Air Line..._...._.__- 6,298 6,457 5,611 2,574 3,289 4,383 4,139 3,335 3,654 3,474 
Southern System........._... 18,003 | 20,610 15,874 10,152 11,984 1,723 2,016 2,178 2,256 2,619 
Winston-Salem Southbound. -- 126 172 146 472 699 || Weatherford M. W. & Northw- 17 17 26 34 33 
PR ee OTL IT cats 34,657 | 38,258 31,070 | 23,773 ' 28,769 Mr ni Seamer. 49,315 | 51,603 | 45,082 | 33,610 | 33,238 








a Not available. 
RR., and Atlantic City RR., formerly part of Reading Co. 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 








Wholesale Trade During June in New York Federal 
Reserve District 4% Below June 1933—First Drop 
Since April 1933. 


The Federal Reserve Bank of New York, in its Aug. 1 
“Monthly Review,” says that “during June total sales of 
the reporting wholesale firms in the Second (New York) 
District averaged 4% below a year ago, the first decrease 
since April 1933, owing largely to the fact that year to year 
comparisons are now being made with a period in which 


wholesale trade showed substantial recovery.” The bank 
adds: 


The shoe, cotton goods, men’s clothing, and diamond firms reported 
sizable decreases in sales from a year ago, and sales of silk goods, reported 
on a yardage basis by the National Federation of Textiles, were only half 
of the 1933 volume. The hardware, paper, drug, and jewelry concerns 
showed moderate changes in sales from a year ago, and in no case was the 
comparison as favorable as in preceding months. The stationery and 
grocery firms, however, reported rather substantial gains in sales over last 
year, although in the case of grocery concerns, the exclusion of liquor sales 
from the 1934 figure reduces the increase to about 4%. For the first six 
months of 1934, sales of the reporting wholesale firms averaged 25% higher 
than in the corresponding period of 1933. 

Substantial gains over a year ago in stocks of merchandise on hand were 
again reported by the grocery, drug, and hardware concerns, while stocks 
held by the diamond and jewelry firms continued lower than a year ago. 
Collections continued to average higher than last year. 























Per Cent of 
Percentage Charge Accounts 
Change Outstanding Percentage 
June 1934 May 31 Change 
Commodity. Compared with Collected in in 
June 1933. June. Net Sales. 
Stock First Siz 
Net End of | 1933. 1934. | Mos. 1934 
Sales. | Month. from 1933. 
Pn 2. eee eennnaul +12.1 | +22.1 83.6 95.1 +27.9 
oe —17.0 wae 40.7 39.9 +33.9 
eS eee ae ere —12.7 Pee 36.0 39.7 +20.9 
I i tu ee aan sea —50.6*| +9.7*| 73.9 61.0 —23.4* 
© Neng a ta ES on ER aa —30.0 me 448 42.7 +58 
TE a a ea ee ee —4.7 | +25.0 23.4 22.2 +12.2 
pe eee ee ee +2.4 +22.9 44.3 48.0 +14.2 
Cee. 2 det bel ow oeueane +11.6 Lue 52.7 55.4 +248 
Jaa ae +0.4 inn 40.2 48.1 +26.3 
aa apie tor Saget —17.1 | —14.9 || { +20.1 
Oc: oS rectinwetnmekae +3.5 | —10.1 |; 24.6 28.8 11 +85.4 
Weighted average. -_-.-------- —4.4 he 54.5 57.0 \ +25.4 











* Quantity figures reported by the National Federation of Textiles, Inc., successor 
to the Silk Association of America, Inc.; not included in weighted average for total 
wholesale trade. 
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Decrease Noted in “Annalist’ Weekly Index of 
Wholesale Commodity Prices for Week of July 24. 


The ‘‘Annalist’?’ Weekly Index of Wholesale Commodity 
Prices shows a drop of 1.0 point, the index declining to 114.5. 
on July 24 from 115.5 (revised) on July 17. In stating this, 
the ‘‘Annalist’’ said: 
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Declines in farm and food products were responsible for the decrease. 
In the farm products group the outstanding declines were in wheat, steers, 
hogs and cotton. Declines in beef prices were the principal cause of the 
decrease of the food products index. Other commodities showed little 
change for the week. 


THE “ANNALIST” WEEKLY —- OF WHOLESALE COMMODITY 


Unadjusted for seasonal variation (1913—100). 

















é July 24 1934. | July 17 1934. | July 25 1933. 
Se ES on a occonckeanegeunau 100.5 102.6 91.3 
Food products. ................... 113.0 113.8 105.1 
DL SES Paes *113.2 2113.0 119.3 
ieee tac tudes as eagivenianirgnion allt ds 164.0 164.0 117.5 
es a aaa eas 110.2 110.3 104.3 
Building materials. ____.........---. 113.6 113.8 107.2 
a Usd oncoruddsecdocuacn 98.9 98.9 96.9 
M EERE es Ne 88.7 88.7 85.3 
 vnninnonntixn seis 114.5 x115.5 102.5 
y All commodities in old dollar basis _- 68.0 68.5 73.3 





* Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
and, Holland and Belgium. 
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Chain Store Sales in New York Federal Reserve District 
During June 914% Above June Last Year. 

The Federal Reserve Bank of New York, on July 25, an- 

nounced that ‘“‘total June sales of the reporting chain store 

systems in the Second (New York) District were approxi- 


mately 914% higher than a year ago, a somewhat smaller 
increase than occurred in the previous month.’”’ The Bank 
continued: 


Sales of the candy chains again showed a substantial gain over a year 
ago, which after making aliowance for one more Saturday this year than 
last was about the same as last month's increase. Ten-cent and variety 
chain store sales also continued well above a year ago, but in each case the 
percentage increase was not quite as large asin May. Sales of chain drug 
stores were only 1% higher than a year ago, the least favorable comparison 
in four months, and sales of grocery and shoe chains were smaller than a 
year ago following increases in May. For the first half of 1934, total chain 
store sales were 13% higher than in the corresponding period of 1933. 

Between June of this year and June a year ago the drug and shoe chains 
reduced considerably the number of stores operated; sales per store of these 
types of chains showed a very favorable comparison with sales in June of 
last year, which was not indicated by the figures for total sales. Candy 
chains reported a moderate gain in the number of units operated in June 
1934 compared with a year ago, and sales per store increased less than total 
sales. For all reporting lines, the increase over a year ago in sales per store 
was slightly larger than the increase in total sales. 



































Percentage Change 

Percentage Change June 1934 Jan.-June 1934 

Compared with June 1933. Compared with 

Type of Store. Jan.-June 1933. 

Number Total Sales per Total Sales per 
of Stores. Sales. Store Sales Store. 
 . , a —1.4 —2.7 —1.3 +3.1 +46 
Ny bis ied deen —0.1 +14.4 +14.6 +16.3 +16.7 
Ri haat bite tiiseton te-idis wi sacl —10.8 +1.1 +13.3 —0.4 +22.6 
i —22.3 —2.5 +25.5 +8.5 + 37.3 
MPT. Chsha cane sone —0.4 +14.4 +14.9 +21.6 +21.9 
Soaked SEE engi Pe +6.0 +25.4 +18.3 +15.0 +4.8 
I A aes on Stil enh ds —2.2 +9.4 +11.9 +13.2 +16.1 
a 


Wholesale Commodity Price Index of United States 
Department of Labor Increased 1.2% During June. 

The Bureau’s index number of wholesale commodity prices 
advanced by 1.2% in June according to an announcement 
made June 20 by Commissioner Lubin of the Bureau of 
Labor Statistics of the United States Department of Labor. 
‘The general level rose to 74.6% of the 1926 average as com- 


pared with 73.7% for May. In issuing the announcement 
Mr. Lubin stated: 


The present index stands at the highest point reached since April 1931, 
when the index was 74.8. Of the 10 major groups of commodities covered 
by the Bureau, 6 showed an increase, 3 recorded decreases, and 1, house- 
furnishing goods, remained unchanged. The upward trend in prices was 
well distributed with 182 items showing price advances. Declining prices 
were reported for 161 or less than 20% of the commodities carried in the 
Bureau's index. More than one half of the items, 441 in all, showed no 
change in average prices. Changes in prices by groups of items are as 
follows: 

















Group— Increases. Decreases No Change. 
PD Lo cicccscenstbnue ae. 41 23 3 
a a at 64 20 38 
Hides and leather products--__....._... 3 12 26 
OU lk eck wh Se tn pile hsm 6 37 69 
Fuels and lighting materials____...___. 12 5 7 
Metals and metal products__......._. 18 23 89 
0 OE EER 15 12 59 
Chemicals and drugs................ 9 8 72 
Housefurnishing goods-_--_.....-.---- 6 11 44 
DIN. be wenn eccesncesaeedn 8 10 34 
ris, kes Gees bith lb ebb dint ds teaady alae ard 182 161 441 








Raw materials, including basic farm products, raw silk, crude rubber and 
other similar commodities, registered approximately a 34%% advance. 
Semi-manufactured articles, including such items as leather, rayon, iron 
and steel bars, wood pulp and other like goods, declined by slightly more 
than 1%. Finished products, among which are included more than 500 
manufactured articles, moved upward by % of 1%. 

The non-agricultural commodities group, which includes ali commodities 
except farm products, advanced nearly 4% of 1%. The combined index for 
all commodities exclusive of farm products and processed foods decreased 
by slightly less than 1% between May and June. 

The index as a whole shows an increase of more than 144% over June 
1933, when the level was 65% of the 1926 average. The advance which has 
occurred over the past two years, since June 1932, when the index was 
63.9, amounts to nearly 17%. The increase over June 1931 is nearly 34%. 


When compared with June 1930, present prices are lower by 14% and as 
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compared with June 1929, they are down by slightly more than 214%. 
The general level in June was nearly 25% above the low point of 1933 
(February), when the index was 59.8. 


Continuing, Mr. Lubin’s announcement said: 


The largest increase from May to June of any of the major groups was 
recorded by farm products with the average advancing more than 6%. The 
more than 13% rise in market prices of grains and decided advances in 
prices of hogs, cotton, fresh milk and other farm products were largely 
responsible for the upward movement. ‘The price of hogs rose by 164%, 
hay more than 10%, hops nearly 9%, fresh milk at Chicago more than 12% 
and fresh milk at New York 16%. The present level of market prices of 
farm products is 19% above one year ago. It is 384% higher than in 
June 1932. As compared with June 1929, however, present prices of farm 
products are lower by nearly 39%. Important items showing price de- 
creases in this group were sheep, calves, flaxseed, potatoes and wool. 

The foods group rose slightly more than 4% and registered the second 
largest increase. The present level for this group is 69.8% of the 1926 
average and shows an advance of 14% over June of last year, when the index 
was 61.2. Important price advances were reported for butter, cheese, flour, 
hominy grits, corn meal, fresh beef, bacon, ham, lard, oleomargarine, oleo 
oil, raw and granulated sugar and vegetable oils. On the other hand, 
lower average prices were reported for dried fruits, mess pork, coffee, copra, 
cocoa beans and pepper. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES. 









































(1926—=100.0) 
June | May | June | June | June | June | June 

Groups and Subgroups. 1934. | 1934. | 1933. | 1932. | 1931. | 1930. | 1929. 
ON Es n.d ed weiele cenane 63.3 | 59.6 | 53.2 | 45.7 | 65.4 | 88.9 | 103.3 
aie hen awénkinneae 72.4 | 63.9 | 57.4 | 37.7 | 56.0 | 78.7 91.0 
Livestock and poultry - 48.3 | 47.8 | 46.6 | 46.7 | 61.9 | 88.5 | 111.0 
Other farm products. .- 69.4 | 65.0 | 56.2 | 48.2 | 70.8 | 92.7 | 102.3 
in istic t:te tite come 69.8 | 67.1 | 61.2 | 58.8 | 73.3 | 90.8 99.1 
Butter, cheese and milk 73.0 | 67.1 | 63.1 | 57.4 | 78.8 | 90.2 | 105.2 
Cc products 89.2 | 87.3 | 70.7 | 66.8 | 74.3 | 82.9 85.1 
Fruits and vegetables 70.1 | 68.2 | 63.9 | 62.4 | 76.4 |109.0 97.4 
nes wecagh Pt PETE TPE 62.2 | 60.0 | 52.4 | 56.0 | 71.3 | 99.9 | 111.5 
Other foods__.......-- 62.8 | 60.8 | 61.1 | 55.4 | 68.5 | 78.1 90.3 
Hides and leather products 87.1 | 87.9 | 82.4 | 70.8 | 88.0 |102.4 | 107.9 
Boots and shoes 98.4 | 98.5 | 85.5 | 87.5 | 94.6 |103.0 | 106.1 
Hides and skins 70.1 | 73.5 | 81.4 | 32.5 | 65.5 | 99.0 | 110.9 
_ fC Pe epee 75.3 | 76.3 | 74.3 | 58.7 | 87.8 |102.9 | 110.3 
Other leather products- 86.8 | 86.8 | 78.5 | 96.4 |101.4 |105.5 | 105.9 
Textile products. ......-.- 72.7 | 73.6 | 61.5 | 52.7 | 66.6 | 81.6 90.1 
Clothing .......- 82.6 | 82.7 | 64.5 | 62.2 | 76.3 | 86.7 90.0 
Cotton goods - - -- 86.0 | 86.3 | 67.1 | 51.0 | 67.6 | 87.2 97.8 
Knit goods__.......-- 62.8 | 65.3 | 50.9 | 49.6 | 59.8 | 81.8 88.7 
Silk and rayon 25.0 | 26.5 | 35.2 | 27.5 | 41.9 | 60.5 79.9 
Woolen and worsted goods._..| 80.8 | 81.0 | 68.8 | 55.0 | 68.0 | 79.7 88.3 
Other textile products-_-_.-. .- 74.8 | 77.3 | 73.6 | 66.7 | 75.5 | 86.2 92.6 
Fuel and lighting materials_---__ 72.8 | 72.5 | 61.5 | 71.6 | 62.9 | 78.9 84.5 
Anthracite coal.............. 76.9 | 75.7 | 76.8 | 85.3 | 88.8 | 85.8 88.1 
Bituminous coal............. 95.0 | 94.6 | 78.3 | 81.8 | 83.2 | 88.6 89.6 
ERS Oe A ea ae 85.0 | 84.5 | 75.3 | 76.9 | 81.5 | 84.0 84.7 
PE sicdednieatamennna * 88.9 | 91.4 |105.5 | 98.6 | 97.5 94.4 
_ Sis. See * 94.6 |101.7 |106.3 |101.9 | 99.7 94.4 
Petroleum products ----.....- 50.6 | 50.7 | 34.4 | 48.2 | 30.7 | 63.6 76.6 
Metals and metal products__-_... 87.7 | 89.1 | 79.3 | 79.9 | 84.4 | 91.9 | 101.2 
Agricultural implements -----.- 91.1 | 91.1 | 83.0 | 84.9 | 94.2 | 94.5 99.0 
BE GE. sh nncchenonace 88.6 | 90.2 | 76.2 | 79.8 | 83.5 | 89.0 95.5 
Motor vehicles... ........... 95.0 | 97.3 | 90.4 | 93.8 | 94.2 |100.8 | 107.8 
Non-ferrous metals. ..__..-. 68.5 | 68.1 | 63.2 | 47.5 | 61.2 | 79.8 | 105.5 
Plumbing and heating---_..-.-.- 75.1 | 75.0 | 67.4 | 66.7 | 86.6 | 88.3 95.7 
Building materials. _.........-- 87.8 | 87.3 | 74.7 | 70.8 | 79.3 | 89.9 95.2 
ts i insist eean 91.1 | 91.2 | 77.0 | 76.1 | 83.7 | 88.5 93.1 
Ce. tscdatubaccsmaces 93.9 | 89.4 | 81.8 | 77.1 | 77.7 | 91.7 94.6 
pe ee 86.3 | 85.9 | 67.4 | 57.6 | 68.5 | 85.6 94.0 
Paint and paint materials --_- _-_ 80.3 | 80.3 | 71.9 | 73.3 | 80.0 | 92.4 92.6 
Plumbing and heating--_-._...- 75.1 | 75.0 | 67.4 | 66.7 | 86.6 | 88.3 95.7 
Structural steel__............ 94.5 | 94.5 | 81.7 | 81.7 | 84.3 | 86.8 99.6 
Other building materials ------ 92.0 | 92.0 | 80.6 | 77.6 | 85.4 | 93.0 97.4 
Chemicals and drugs.........-- 75.6 | 75.4 | 73.7 | 73.1 | 79.4 | 89.4 93.4 
Se eae 78.6 | 78.6 | 81.5 | 78.6 | 82.5 | 94.0 97.8 
Drugs and pharmaceuticals___| 73.1 | 72.8 | 55.5 | 58.3 | 62.6 | 68.5 70.8 
Fertilizer materials_.......-- 67.9 | 66.4 | 68.0 | 68.0 | 79.8 | 85.3 92.6 
Mixed fertilizers........... . 73.4 | 73.2 | 63.0 | 69.0 | 82.4 | 94.1 96.7 
Housefurnishing goods__...._-_- 82.0 | 82.0 | 73.4 | 74.7 | 86.4 | 93.4 94.6 
SINS. & arma wich cin ons with 85.1 | 84.1 | 73.6 | 75.4 | 83.4 | 92.3 93.8 
PC conscagkepbuee ea 79.0 | 80.1 | 73.4 | 74.0 | 89.8 | 94.6 95.5 
, 0 EE ae 70.2 | 69.8 | 60.8 | 64.2 | 69.7 | 78.4 82.4 
Automobile tires and tubes___| 44.6 | 44.6 | 40.1 | 39.6 | 46.0 | 50.3 54.5 
CE oa Asasacaunanon 86.9 | 72.5 | 55.8 | 42.1 | 61.1 |102.0 | 106.2 
Paper and pulp.............- 83.5 | 83.7 | 73.5 | 76.2 | 80.7 | 86.4 89.2 
Rubeer,; eruds.............. 27.7 | 27.7 | 12.6 5.8 | 13.3 | 25.9 42.7 
Other miscellaneous -----.---- 83.1 | 83.6 | 75.0 | 84.6 | 88.2 | 96.9 99.2 
Raw materials..___.__________._ 67.3 | 65.1 | 56.2 | 53.2 | 64.7 | 84.9 96.6 
Semi-manufactured articles- ---- 72.9 | 73.7 | 65.3 | 57.6 | 69.3 | 81.7 92.4 
Finished products-___....._.--- 78.2 | 77.8 | 69.0 | 70.0 | 76.0 | 88.4 95.0 
Non-agricultural commodities.._| 76.9 | 76.6 | 67.4 | 67.8 | 73.4 | 86.3 93.5 

All commodities other than farm 
Products and foods__-_....--- 78.2 | 78.9 | 68.9 | 70.1 | 74.1 | 85.7 91.9 
All commodities _ .......----- 74.6 ' 73.7 ' 65.0 ' 63.9 ' 72.1 ' 86.8 95.2 

* Data not yet available. 
<> 


Wholesale Commodity Price Index of National Fertilizer 
Association Advanced to New High During Week 
of July 21. 

Wholesale commodity prices advanced to a new high level 
during the week ended July 21 according to the index of the 
National Fertilizer Association. The index advanced four 
points, rising from 72.0 to 72.4, and is at the highest point 
since April 25 1931. A month ago the index stood at 72.0 
and a year ago at 67.3. (The three-year average 1926-1928 
equals 100.) In announcing the foregoing on July 23 the 
Association also said: 

Eight of the 14 groups in the index were affected by price changes during 
the latest week. Four groups advanced and four declined. Advances 
were shown for foods, grains, feeds and livestock, textiles and fertilizer 
materials. All of the gains were substantial, and three of the four groups 
were among the most heavily weighted in the index. Declining groups 
were miscellaneous commodities, automobiles, building materials and mixed 
fertilizer. All of the declines were small. 

During the latest week prices for 42 commodities advanced and prices for 
23 declined. A week ago there were 34 advances and 18 declines. Two 
weeks ago there were 20 advances and 28 declines. Cotton gained one- 
third of a cent a pound during the week. Wheat advanced seven cents a 
bushel at Chicago and Kansas City and nine cents at Minneapolis. Corn, 
other grains feedstuffs, eggs, milk and light weight hogs also advanced. 
Other commodities that advanced included cottonseed meal, cotton yarns, 
sugar, beef, flour, oranges, tin, laundry starch, rubber and potash salts. 








Financial 


The list of declining commodities included burlap, lard, butter at New York, 
Potatoes, apples, zinc, silver, glass and hides. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 
PRICES (1926-1928==100). 
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476 COMMODITY 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. July 21| ceding | Month | Year 
Total Index. 1934. Week. Ago. Ago. 
23.2 PG Jie Weve cst cncksene 71.0 69.7 70.2 70.0 
16.0 Wilchilanws ouace attend 69.8 69.8 69.2 57.7 
12.8 Grains, feeds and livestock..| 62.3 60.9 60.7 55.3 
10.1 , | REA ees 71.9 71.0 69.3 66.5 
8.5 Miscellaneous commodities..| 69.3 69.6 69.9 67.0 
6.7 DURST o Hatnckves cmon 88.7 90.8 90.8 84.4 
6.6 Building materiais._.......- 80.7 80.8 81.4 74.1 
6.2 i ST 82.2 82.2 83.8 78.6 
4.0 House-furnishing goods. -- -- 86.2 86.2 86.2 77.2 
3.8 DOR OP Bisa diabicsssce 51.6 51.6 51.4 55.9 
1.0 Chemicals and drugs_...-.-- 93.2 93.2 93.2 86.6 
4 Fertilizer materials. ._...._- 66.9 66.3 65.9 65.8 
4 Mixed fertilizers........._. 76.3 76.9 76.9 65.9 
3 Agricultural implements._..| 98.8 98.8 98.8 90.1 

100.0 All groups combined......! 72.4 72.0 72.0 67.3 — 





———— 
Increase of 314% Reported by Federal Reserve Bank of 


New York in Department Store Trade During 
June as Compared With Year Ago. 


“For the month of June,” states the New York Federal 
Reserve Bank, “total sales of the reporting department 
stores in the Second (New York) District were approximately 
34%% higher than last year, a smaller percentage increase 
than in the previous month.’’ The Bank, in its “Monthly 
Review” of Aug. 1, also says: 


A rise of 2% was indicated after exclusion of sales of liquor from this 
year’s figures. The largest percentage increases in sales were shown by the 
Bridgeport, Southern New York State, and Hudson River Valley District 
stores. The other districts also showed increases which were larger than 
that indicated for the Metropolitan area of New York, with the exception of 
the capital district where sales were smaller than a year ago. For the 
first half of 1933, total department store sales in this district were 9% % 
ahead of the corresponding period last year. Apparel store sales in June 
were 7% larger than a year ago and the total for the first six months of this 
year was 15% larger. 

Stocks of merchandise on hand at the end of June, while remaining 11% 
higher than the year previous, showed a smaller year to year increase than 
in the preceding 10 months. Both department stores and apparel stores 
continued to report a higher rate of collections than a year ago. 


























Percentage Change from 
a Year Ago. P.C. of Accounts 
Outstanding 
Locality. Net Sales, Stock May 31 
on Hand\ Collected in June 
Feb. End of 

June, | to June.| Month 1933. 1934. 

MI vive Cre atau tate tice acd +2.9 +9.1 | +11.7 45.7 50.3 
a SE CE ea le, +7, +13.1 +5.7 41.0 45.6 
ERE +5.2 | +12.6 +6.8 42.7 46.7 
nS SS a +4.7 +9.0 —0.2 25.6 36.4 
Northern New Jersey_.....___.___ +3.0 +58 | +16.9 38.6 43.1 
EE ae. +16.4 | +18.0 +3.5 35.3 39.6 
Elsewhere EE EN IES. +58 | +10.8 +2.8 30.0 31.5 
Northern New York State_______ +5.0 +1.2 on anus — 
Southern New York State_______ +108 | +13.8 ae ian mye 
Hudson River Valley District....| +11.1 +9.9 at one rare 
OT nf , aan —6.4 | +11.0 a af ito 
Westchester District..._________ +7.0 oe aoa ate abe 
All department stores..____________ +3.6 +9.1 | +10.9 41.6 46.4 
o£ i IRE as +7.2} +15.3' +32.2 43.1 43.7 











June sales and stocks in the 


principal departments are 
compared with those of a year 


previous in the following 




















table: 
Net Sales Stock on Hand 
Percentage Change | Percentage Change 
June 1934 June 30 1934 
Compared with Compared with 
June 1933. June 30 1933. 
a MINIS! a oy a +10.9 +15.0 
ee +89 +10.6 
Men’s and boys’ wear____.______..___. +8.7 +17.5 
§ hoes sien ia ile actachit Siren vital Addins ta bas eicaioiaines ar es ewes +8.1 +17.6 
eee ee eee +6.6 —7.2 
Women’s ready-to-wear accessories ______ +5.6 +6.7 
uot ti. . | See ae +3.2 —0.5 
Toys and sporting goods.___.____. “te +3.1 +11.9 
Books and stationery___._.______ as +3.0 +3.7 
oe”. Pees ee 2 4 —2.1 +4.6 
Luggage and other leather goods _ _ 1m —2.9 +1.9 
Toilet articles and drugs_________ Gs. —3.7 +14.0 
Women’s and misses’ ready-to-wear. ____- —3.9 +13.1 
Dee TO ili —5.3 +7.3 
Silverware and jewelry_________ > —6.3 +8.7 
Linens and handkerchiefs _____ sou —7.5 +12.6 
Musical instruments and radio _-_ am —12.0 +5.1 
I i ig eideca —14.3 +32.7 
ee a, RE IES LS SRE +5.3 +1.9 
As to sales in the metropolitan area of New York during 


the first half of July the Bank reports: 


During the first half of July, total sales of the reporting department stores 
in the Metropolitan area of New York were 4% higher than in the corre- 
sponding period a year ago, and excluding sales of liquor from this year’s 
figures, the increase amounted to 2%. Somewhat less than the usual 
seasonal recession appears to have occurred between June and the first 
half of July, following a counter-seasonal decline between May and June. 

For the month of June, total sales of the reporting department stores in 
this district were approximately 34% higher than last year, a smaller per- 
centage increase than in the previous month. 


<i> 
ae 





United States Department of Labor Reports Further 
Decline in Wholesale Commodity Prices During 
Week of July 14. 


Wholesale commodity prices showed a further weakening 
during the week of July 14 and declined 0.3 of 1%, ac- 
cording to an announcement made July 19 by Commissioner 
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July 28 1934 
Lubin of the Bureau of Labor Statistics of the United 


States Department of Labor. ‘‘The Bureau’s index number 
for the week ended July 14 decreased to 74.5% of the 1926 
average, as compared with 74.7% for the week ended July 
7,’ Mr. Lubin said, continuing: 

The present decline shows a decrease of 0.7 of 1% from the level of 
three weeks ago, when prices registered the highest point reached this 
year with an index of 75.0. Current prices are, however, 8.1% higher 
than the corresponding week of last year, when the index was 68.9, and 
approximately 15% above two years ago when the index was 65.0. The 
general index is 5% above the low point of the year reached during the 
week of Jan. 6 with an index of 71.0. 

Of the 10 major groups of commodities covered by the Bureau, seven 
showed decreases; one, farm products, recorded an advance, and two, 
house furnishing goods and miscellaneous, remained at the levels of the 
week before. The important group of all commodities other than farm 
products and foods showed a decrease of 0.4 of 1%. Of the 47 sub-groups 
of closely related items, 14 showed a decrease, 10 registered an increase 
and 23 remained unchanged from the previous week. 

Decreases in the market prices of lumber, structural steel and other 
steel products, bar silver, gasoline, butter, cheese, rye and wheat flour, 
corn meal, potatoes, coffee, eggs, hides, skins, certain vegetable oils, 
fertilizer materials, denims, hosiery, hogs, live poultry and hay were 
largely responsible for the present decline. Among the important items 
showing price advances were pig tin, antimony, dried fruits, fresh beef, 
ham, fresh pork, veal, lard, copra, oleo oil, menthol, print cloth, carded 
yarns, raw silk, silk yarns, burlap, manila hemp, crude rubber, corn, 
oats, wheat, cows, calves, steers, lambs and cotton. 

The announcement issued July 19 by Mr. Lubin con- 
tinued: 

Building materials registered the greatest decline of any of the major 
groups of commodities. The decrease for the group was 0.7 of 1%. Aver- 
age prices of lumber decreased 2% to a new low for the year. Declining 
prices of chinawood oil and turpentine caused the decrease for paints 
and paint materials. Structural steel fell by nearly 3% in average price 
during the week. The present index of the group as a whole, 86.9, com- 
pares with an index of 85.5 for the week of Jan. 6, the low point for the 
year, and 87.8 for the week of June 9, the high point of the year. Corre- 
sponding indexes for the group for a year ago and two years ago are 78.8 
and 69.7, respectively. 

Due to the steady decline of iron and steel, the metals and metal products 
group decreased 0.6 of 1% in the week. This sub-group has fallen ap- 
proximately 344% in the last six weeks. On the other hand, due to in- 
creases in average price of pig tin and antimony, nonferrous metals sub- 
group moved upward, equaling the high point of the present year reached 
during the week of June 23. Declining prices of petroleum products more 
than offset the slight rise in average prices of anthracite and resulted in 
a \% of 1% decline for the fuel and lighting materials group. 

Lower prices for butter, cheese, cereal products, fresh mutton, coffee 
and other food items were largely responsible for the 0.3 of 1% decrease 
in the food group. The sub-group of butter, cheese and milk declined 
1%, cereal products 1.6% and fruits and vegetables 1.4% during the 
week. Contrasted with these decreases was a 1.1% advance in the average 
price of meats, due mainly to higher prices for fresh beef, fresh pork, ham 
and veal. 

The 2.2% decrease in the sub-group of hides and skins caused the hides 
and leather products group to decrease 0.3 of 1%. The general average 
of leather showed no change during the week. The chemicals and drugs 
group also declined 0.3 of 1%, due mainly to lower prices of palm kernel 
oil, cocoanut oil and fertilizer materials. The gub-group of drugs and 
pharmaceuticals advanced to the highest level reached this year, while 
the sub-group of chemicals equaled the low for the year. Fluctuating 
prices in the textile products group resulted in a 0.1 of 1% decline for the 
group. ‘The present index, 71.4, is the lowest level recorded during this 
year. 

The nearly 3% decline in prices of cattle-feed was offset by the ap- 
proximate 3% advance in crude rubber and resulted in no change in the 
level of the miscellaneous commodity group. The house furnishing goods 
group also showed no change in average prices. 

Following continued decreases for the previous two weeks, farm products 
showed a reaction and the index for the group advanced 0.6 of 1%. The 
present index of 64.5% of the 1926 average, as compared with 64.1% 
for the week ended July 7. This index compares with 56.4, the index 
for the week of Jan. 6, the low point of the year, and 65.8 the index for 
the week of June 23, the high point of the year. The present increase 
in farm products is largely attributable to the 2% advance in grains, the 
1% rise in livestock and poultry, and more than 3% gain in the price 
of cotton. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series, weighted according to their relative importance in 
the country’s markets and based on the average prices for the year 1926 
as 100.0. The accompanying statement shows the index numbers of the 
main groups of commodities for the past five weeks, and for the weeks 
ended July 15 1933 and July 16 1932. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JULY 14, 


JULY 7, JUNE 30, JUNE 23 AND JUNE 16 1934, AND JULY 15 1933 
AND JULY 16 1932. 























(1926—100.0) 
Week Ended. 

July 14,July 7) June 30! June 23) June 16; July 15;July 1 

34. | 1934. | 1934. | 1934. | 1934. | 1933. | 1932. 

Farm products --------- 64.5 64.1 64.8 65.8 63.7 61.1 48.7 

6 ee LE ee ee 70.8 71.0 70.9 71.3 70.2 65.9 61.2 

Hides & leather products; 87.6 87.9 88.2 88.1 87.6 85.4 68.5 

Textile products -- ------ 71.4 71.5 71.8 72.5 72.5 66.5 51.5 

Fuel & lighting materials| 73.8 74.2 73.3 73.4 73.7 66.7 72.8 

Metals & metal products; 86-4 86.9 870 87.1 88.0 80.6 80.3 

Building materials - - ---- 86.9 87.5 87.8 87.6 87.7 78.8 69.7 

Chemicals & drugs----- 75.5 75.7 758 75.5 75.4 72.9 73.0 

House furnishing goods__| 83.1 83.1 83.2 83.2 83.4 74.0 75.6 

Miscelle neous - - -------- 69.9 69.9 70.1 70.5 70.3 63.5 64.3 
All commodities other : 

than farm products & 
SNES ec ewkive yates 78.3 78.6 78.5 78.7 78.9 72.2 70.0 
All commodities - - - - - - 74.5 74.7 74.8 75.0 74.6 68.9.' 65.0 




















Weekly Electric Production Shows Gain of 0.6% Over 
Corresponding Period of 1933. 

The production of electricity by the electric light and power 

industry of the United States according to the Edison 

Electric Institute, for the week ended July 21 was 1,663,771,- 
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000 kwh. This was a gair of 0.6% over the same period 
in 1933 wher output totaled 1,654,424,000 kwh. Produc- 
tion for the seven days ended July 14 totaled 1,647,680,000 
kwh., a slight decline (0.0%) from the 1,648,339,000 kwh. 
produced in the corresponding week of 1933. The Institute’s 
statement follows: 

PER CENT INCREASES (1934 OVER 1933). 
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The announcement continued: 

Permits were issued during June for the following important projects: 
In Boston, Mass., for a public school building to cost $600,000; in Warwick, 
R. I., for a school building to cost $400,000; in Brooklyn for apartment 
houses to cost over $1,000,000 and for amusement buildings to cost $750,000; 
in Linden, N. J., for a factory building to cost $400,000; in Rochester, N. Y., 
for a city library to cost $1,000,000; in Troy, N. Y., for a school building 
to cost $325,000; in Philadelphia for a school building to cost over $400,000; 
and in Knoxville, Tenn., for a school building to cost over $320,000. 




















































































































Major Geographic Week Ended | Week Ended | Week Ended | Week End. ESTIMATED COST OF NEW BUILDINGS IN 761 IDENTICAL CITIES IN 
y Aw July 21 1934.|July 14 1934.) July 7 1934. Pam tees. SEVEN REGIONS OF THE UNITED STATES AS SHOWN BY PERMITS 
ISSUED IN MAY AND JUNE 1934. 
ee Rees BB sono on —8 a x11.3 x6.7 
Atlantic... _.- ; ; 5.8 2.7 
Central Industrial -- x0.1 x1.0 x0.3 2.6 How BERGER DuBsinge. 
ern States... ._- : x4. x4.2 1.9 mated ovid. 
Pacific Coast........ 51 10.5 11.9 111 Sonsraghts Daten. | Com: a leben 
West Central... .._.- 4.8 0.7 1.6 5.3 ; 
Rocky Mountain. - --- x2.0 0.2 1.7 1.5 May 1934. ; June 1934. | May 1934. , June 1934. 
Total United States_ 0.6 x0.0 1.1 2.0 New England... ...-. 1ll $1,478,188 $1,333,678 : 327 289 
x Decrease from 1933. iddle Atlantic _...| 165 4,986,536 "143, , 
‘ ” 5 . East North Central_.| 179 1.314,283| 1,132,262 285 245 
Arranged in tabular form, the output in kilowatt-hours of West North Central_| 70 667.160 34,870 214 187 
he li , South Atlantic... __- 78 1,053,159 925,355 315 255 
the light and power companies of recent weeks and by South Central_--__- 75 1,170,848 571,577 236 219 
months since and including January 1931 is as follows: EES See Ee ‘Se 1,000,500, 1,00008 a8s — 
NN catia che 761 | $11,866,743] $8,682,068 3,335 2,353 
ELECTRIC PRODUCTION FOR RECENT WEEKS. Percent of change. _ - —26.8 —29.4 
(In Kilowatt-hours—000 Omitted.) 
New Non-Residential Total Construction 
% Inc Butidings, (Including Alierations 
1934. 1933. 1932. 1931. 1934 Geographic Dtvtston. | Cites. — F wwe eon oy iY 
1933. May 1934. , June 1934. | May 1934. , June 1934. 
Week of— Week of— Week of— Week of— . a Ps 
May 5 1,632,766|May 6 1,435,707|May 7 1,429,032;May 9 1,637,296 +13.7 iatadse Raomahe. ad 165 $3'100' 782 wrettet 33/300, 788 13'004'374 
May 12 1,643,433|May 13 1,468,035|May 14 1,436,928|May 16 1,654,303\+11.9 fast North Central..| 179 2'859'783| 2'266'017| 6'516'884|  5°558°785 
May 19 1,649,770|May 20 1,483,090|May 21 1,435,731|May 23 1,644,783/+11.2 West North Central_| 70 1,270,035 "689.515| 3.545.199] 2,071,289 
May 26 1,654,903|May 27 1,493,923|May 28 1,425,151/May 30 1,601,833/+10.8 gouth atiantic “| 58 2'116'418| 1.952°773| 4°776'043| 5'013°141 
Some © Caen baat 6 Cat villaee tt Lae ee oo toe $78 South Central ~-~~~ 75 2°514.407| 1,290:462|  4'764,363| 3,024,435 
654, une ,541, une 435, une ,621, 3S tee ee pty eee A448 pty 
June 16 1,605.358 Sune 17 1,578,101 June 18 1°441'532\June 20 1/609 /981 {55 Mountain and Pacific| 83 1,885,200] 2,394,033] 5,429,006] 5,359,195 
une i d une M 4 une 25 1,440,541|June 27 1,634,935) +4.8 
June 30 1,688,211|July 1 1,655,843|July 2 1,456,961|July 4 1,607,238] +2.0 pp, Oil -o-s--------| 761 | $26,249,065) $16,180,822) $54,384,545) $40,240,000 
July u 1,555,844 July 2 1,538,500 July a 1,341,730|July 11 1,603,713} +1.1 IT - 
July 21 1/663;771\July 22 1'654°424 July 23 1°433°993 July 25 1'650'545 +08 NUMBER AND ESTIMATED COST OF TOTAL BUILDING CONSTRUC- 
Rw. aanasa July 29 1,661,504| July 30 1,440,386/Aug. 1 1,644,089} ____ TION IN 121 LEADING CITIES OF THE UNITED STATES FOR WHICH 
a eS Aug. 5 1,650,013'Aug. 6 1,426,986'Aug. 8 1,642,858] ____ PERMITS WERE ISSUED IN JUNE 1934. 
DATA FOR RECENT MONTHS. No. of No. of 
Cuy and State. Butid- | Estimated City and State. Butld- | Estimated 
1934 ings. Cost. ings. Cost. 
Month of— 1934. 1933. 1932. 1931 Over Akron, Ohio. ._... 97 $57,015||Miami, Fla.... ..| 375 $294,183 
1933. Albany, i aes 190,173}| Milwaukee, Wis - 215 274,144 
Allentown, Pa .... 28 74,690) | Minneapolis, Minn 292 256, 
January ...-} 7,131,158,000] 6,480,897,000| 7,011,736,000| 7,435,782,000| 10.0%  ltoona, Pa_.._... 46 8.519 Nashville, Tenn ..| 61 49,634 
February -..| 6,608,356,000| 5,835,263,000| 6,494,091,000) 6,678,915,000| 13.2% Atlanta, Ga_____.- 227 312,589||Newark, N. J. —- 88 103,690 
Marcb...... 7,198,232,000| 6,182,281,000| 6,771,684,000| 7,370,687,000| 16.4% Baltimore, Md_...| 659 501,550||New Bedford, Mass 37 ,450 
April....... 6,978,419,000} 6,024,855,000| 6,294,302,000) 7,184,514,000) 15.8% Bayonne, N. J...- 28 20,285||New Haven, Conn- 16 72,645 
ee 7,249,732,000| 6,532,686,000| 6,219,554,000| 7,180,210,000] 11.0% Berkeley. Calif....| 41 23,528||New Orleans, La..| 76 75,497 
June...----| -.-.---.-- 6,809,440,000} 6,130,077,000| 7,070,729,000} -..- Binghamton, N.Y-| 229 58,402|| New York City, N. Y| 3,677 6,472,406 
July.....--.| ---.-...-. ,058,600,000} 6,112,175,000) 7,286,576,000) -.-- Birmingham, Ala..| 331 217,715||Niagara Falls, N.Y.| 111 131,807 
Diced: . «sacanen ill 7,218,678,000| 6,310,667,000| 7,166,086,000| -... Boston, Mass.. ..| 573 1,484,244||Norfolk, Va... -.| 56 64,415 
PE wal. sceentnews 6,931,652,000| 6,317,733,000| 7,099,421,000) -... Bridgeport, Conn. 48 73,215||Oakland, Calif....| 183 337,318 
eee 7,094,412,000| 6,633,865,000} 7,331,380,000} -... Buffalo, N. Y.-...| 189 131.781||OklahomaCity,Okla| 52 36,470 
PEE scl kceecheson 6,831,573,000| 6,507,804,000) 6,971,644,000} -... Cambridge, Mass_.| 66 28,726||Omaha, Neb-....- 96 136,569 
ee eee 7,009,164,000) 6,638,424,000) 7,288,025,000 sawe Camden, N. J__-.- 32 72,932||Pasadena, Calif ..| 187 155,512 
we Canton, Ohio... —. 60 47,865||Paterson,N.J -..- 100 54,414 
Total.-...'  -.-...---- 80,009,501 ,000'77 442,112,000 86,063,969,000! —-__- Charlotte, N. C-.-- 31 299,948||Pawtucket, R.I .. 40 41,198 
Note.—The monthly figures shown above are based on reports covering approxi- Chattanooga, Tenn.) 205 77 ,402)|Peoria, [ll_-..---- 50 : 
Chicago, (ll. ....| 370 573,377||Philadelphia, Pa_..| 352 1,006,550 
[eae ee ee ee oe ey eee = eee, Onte...| ae 296.044||Pittsburgh, Pa.---| 228 212'801 
Cleveland, Ohio ..| 294 265,800||Portland, Ore..~..- 201 124,205 
a Columbus, Ohio .- 95 62,500||Providence, R. I.-.| 390 ? 
Dallas, Texas..._- 173 169,202 Quincy, Mass Sed 66 35,015 
. . ° P . ° Jayton, Ohio... 56 49,845||Richmond, Va... .. * 
Building Operations in United States During June Denver, Colo Sects 223 212,485||Rochester, N.Y ..| 95 1,104,641 
According to United States Department of Labor— De Béstees. lows. & obb005 Rockford, il 5 43 45,482 
° . etroit, Cc o Jaks % sacramento, all. ’ 
Decreases as Compared with May Reported in pujuth! Minn 2--.| 127 35,520||Saginaw, Mich ..| 58 24/604 
Number and Estimated Cost of New Buildings. Bast 86. Louis, Til..| 18 16,730)/88. Joseph, Mo... as oii tee 
: lizabeth, N. J_._- 22,975||St. 8, Mo ...- ‘ 
“There was a decrease of 11.9% in the number and a_ EI Paso, Texas.___| 29 8.096||St. Paul, Minn__- - 284 122,617 
: . “14: Brie, Pa.........- 41 49.692||SaltLakeCity,Utah| 1 : 
a of are in the estimated cost of as con- Evansvilie, aed alae 44,185 ae Antonio, Texas 144 182.348 
struction pro j j j j ‘all River, Mass _- 47 61,435||San Diego, Calif —- ; 
mn projects for which permits were issued, comparing = pine Mich... 213 48.280||San Francisco, Calif] 224 539.378 
June with May, according to reports received by the Bureau Fort Wayne, ind. - 53 31,028 Schenectady, N.Y | 115 937-556 
© 4s ort Worth, Texas 6 9, SN60G, TOs... a= ‘ 
of Labor Statistics of the Department of Labor from 761 Gary, ind.’....... 18 61.850) |Seattle, Wash..-_. 261 211/876 
; ; 343 . * ” Glendale, Calif-_-..- 55 73,520| |Shreveport, La. -..- 155 48,995 
ee Re a lg a ged . over, Grand Rapids, Mich) 76 36,780||Sloux City, Iowa--| 25 259,400 
ommiussioner LUuDIN ann . sald. arrisburg, Pa  .- 19 18,730] |Somerville, Mass - - a 
: SEROUNCOS SUT alee I Hartford, Conn....| 137 108.076||South Bend, Ind _.| 60 16,755 
These permits cover building construction only. The data do not include Houston, Texas...} 186 368,745||Spokane, Wash. --. 93 56,433 
such other types of construction as road building, river, harbor, and flood- eeemenets, Dai pA. aease + cmanrnarenggd —- « 2 Fi 
cont y 2 " ildi it, fi ac nm e,rla .. 9, Syracuse, N. x...- , 
rol work, &c Included with the building permit figures are the number Jersey City, N.J_. 54 80'925||Tacoma, Wash... 65 17.166 
and cost of public buildings for which contracts are awarded by Federal Kansas City, Kans 30 10,275||Tampa, Fla_.-. ~- 189 20,984 
and State Governments in cities having a population of 10,000 or over. Kansas City, Mo... 62 128 ,000||Toledo, Ohio. ....- 97 84,809 
In May the value of such buildings was $2,019,841; in June, $1,694,894. Knoxville, Tenn .. 35 350,382||Trenton, N. J .--- 34 43,755 
4 Lakewood, Ohio .. 29 63,420||Tulsa, Okla. -.....-. 51 161,579 
An announcement issued by the Department of Labor Lansing, Mich ....| 56 52,433||Utiea, N. Y.----- 22 31,180 
howed A oe ee Lawrence, Mass .. 24 32,850||Washington, D. C.| 397 968 ,937 
showed as follows the percent of change in building con- Lincoln, Neb__--_- 98 101,536) | Waterbury, Conn - 35 98,050 
i . Are Oe. Awe | | eee Wichita, Kans... .- 5 ? 
struction, May to June 1934: Long Beach, Calif_| 163 153,428|| Wilkes-Barre, Pa_.| 79 57,062 
Los Angeles, Calif _| 1,172 1,296,021 Wilmington. Del. 65 106,471 
uisville, Ky ....| | 92 111.972)|Winston-Salem,N. : 
Type of Building. | Number. | Estimated Cost. Yowell, Mass... 39 63,860||Worcester, Mass _.| 126 122,259 
y Lynn, Mass.... .. 34 21,900|| Yonkers, N. Y.--- 36 94, 
New residential. ---._..........--.------------ —11.8 —26.8 Manchester, N. H- 81 36,793)|| Youngstown, Ohio- 72 34,449 
Pee Re OONN S. Ss OL cde cies sckeeo —13.2 —38.4 Memphis Tenn 143 99.580 
Additions, alterations, repairs.___________.___-_- —11.6 —5.4 u —— : 
_———— 





The dwellings for which permits were issued in June will 
provide 2,353 family-dwelling units, the announcement said. 
A comparison of permit data for June 1934 with the cor- 
responding month of 1933 shows a decrease of 7.4% in the 
number and a decrease of 6.1% in the estimated cost of 
buildings for which permits were issued. According to the 
announcement the percent of change in building construction, 
June 1933 and June 1934, is as follows: 





Type of Building. | Number. | estimated Cost. 





Wow pesi@ential. ...0o.. desu -ks Sites JesUM —40.8 —38.5 
DE MOOI is iniic nk hoe 6 hv erbe dns cikacéenn —16.3 +16.2 
Additions, alterations, repairs. ..........._----- —0.7 + 38 





Summary of Business Conditions in United States by 
Federal Reserve Board—Decreese of More Than 
Seasonal Amount Noted in Industrial Production 


in June. 


In its summary of general business and financial conditions 
in the United States, based upon statistics for the months of 


June and July, the Federal Reserve Board states that 


465 


in- 


dustrial production, which had increased during each of the 
six months from December to May, declined in June by some- 
Factory em- 
ployment and payrolls also showed decreases which were 


what more than the usual seasonal amount. 


partly of a seasonal nature. 


The general level of wholesale 
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commodity prices advanced during June and showed little 
change during the first three weeks of J uly.” The summary, 
issued under date of July 27, continued: 


Production and Employment. 

Volume of industrial output, as measured by the Board’s seasonally ad- 
justed index, decreased from 86% of the 1923-25 average in May to 84% 
in June, reflecting chiefly a sharp reduction in activity at cotton textile 
mills. Production at lumber mills and at coal mines also showed a decline. 
In the steel and automobile industries activity decreased in June by an 
amount somewhat smaller than is usual at thie season. Maintenance of activity 
at steel mills in June reflected in part the accumulation of stocks by con- 
sumers, according to trade reports, and at the beginning of July output of 
steel showed a sharp decline. 

Employment at factories decreased somewhat between the middle of May 
and the middle of June, reflecting reductions in working forces in industries 
producing textile fabrics, wearing apparel, leather products, automobiles 
and lumber, offset in part by increases in employment at steel mills and at 
meatpacking establishments. 

Value of construction contracts awarded, which had shown little change 
during May and June, showed an increase in the first half of July, according 
to the F. W. Dodge Corp. 

Department of Agriculture estimates, based on July 1 conditions, indicated 
a wheat crop of 484,000,000 bushels, compared with an average of 886,000,000 
bushels for the five years 1927-1931, and a corn crop of 2,113,000,000 bushels, 
compared with the five-year average of 2,516,000,000 bushels. Crops of other 
grains, hay and tobacco were also estimated to be considerably smaller than 
usual. The acreage of cotton under cultivation was estimated at 28,000,000 
acres, about 2,000,000 less than the acreage harvested last season. In the 
first three weeks of July drouth conditions prevailed over wide areas, par- 
ticularly in the southwest. 

Distribution. 

The number of freight cars loaded per working day showed a further slight 
increase in June followed by a decline in the first half of July. Sales by de- 
partment stores decreased in June by more than the estimated seasonal amount. 


Wholesale Commodity Prices. 

Wholesale prices of farm products and foods generally advanced during 
June while other commodities as a group showed a slight decline. Hog prices 
increased considerably in the middle of the month while wheat declined 
throughout the month. In the middle of July wheat prices advanced rapidly 
to levels above those reached at the end of May, and there was a considerable 
advance in cotton, while lumber prices declined and finished steel prices were 
reduced somewhat from the advanced quotations previously announced. 


Bank Credit. 


Between June 13 and July 18 member bank reserves increased to a new 
high level of nearly $4,000,000,000, about $1,850,000,000 in excess of legal 
requirements. The growth reflected chiefly a further increase in the mone- 
tary gold stock. A seasonal increase in demand for currency over the July 
4 holiday period was followed by an approximately equal seasonal return flow 
during the succeeding two weeks. The volume of reserve bank credit outstand- 
ing showed little change. 

At reporting member banks there was a growth of United States Govern- 
ment deposits during the five-week period, reflecting chiefly the purchase 
in June of new issues of Government securities by the banks. Bankers’ bal- 
ances also increased but deposits of individuals, firms and corporations have 
shown little change. Loans declined somewhat, reflecting a decrease in loans 
to customers, while loans to brokers showed an increase. 

— rates remained practically unchanged at the low levels prevailing 
n June. 


—~<i 
— 





Canadian Business Continuing Upward Trend Accord- 
ing to Bank of Montreal—Employment Higher— 
Increase Reported in Retail Sales. 


In its monthly business summary issued July 23, the Bank 
of Montreal states that ‘“‘the upward trend of business con- 
tinues in evidence, with customary midsummer slackness in 
some lines of industrial and mercantile movement. Favor- 
able symptoms in recent weeks,” the bank says, “have been 
the upswing in employment, increased retail sales, the bouy- 
ancy of foreign trade and public revenues, and improved 
wheat and grain prices.”” The bank continues in part: 


Crop prospects engage primary attention at this time by reason of their 
material bearing upon the general condition of trade, and while an abundant 
harvest will not be reaped, a fair crop of farm and field stuffs seems assured. 
The southern sections of the Prairie Provences have suffered again from 
shortage of moisture, but in central and northern parts fair to good grain 
yields are expected and prospects promise a heavier harvest than last 
year. Wheat production in Canada in 1933 was 269,729,000 bushels, and 
in 1932 was 443,061,000 bushels, and the average price per bushel 67 cents 
and 54 cents respectively. During the present year the price has ruled 
substantially higher and the prevailing price at Winnipeg is above that 
of the same date last year. Should this price be maintained, the grain 
growers of the Canadian West should receive substantially larger monetary 
return than in the last three years, even though quantity production is 
moderate. 

Wholesale prices have again turned upward, after a halt in May. The 
Bureau of Statistics index (1926—100) was 72.1 for June, compared with 
71.1 for May, and 67.6 for June, 1933. Grains provided the chief stimu- 
lus, but fibres, lumber, non-metallic minerals and chemicles contributed, 
offsetting some losses in livestock and non-ferrous metals. Canadian farm 
products as a whole moved up from 56.9 to 59.3, and raw and Partly manu- 
factured materials as a whole from 62.2 to 64.5. 

The official employment statement for June reflected, in fact, the largest 
expansion in industrial activity that has taken place in any single month 
since June, 1930. The gain in employment (approximately 5%) was 
considerably larger than in June 1933, and was more than twice as great 
as in June 1932, or 1931. The index for Canada, as a whole, was 96.6 
in June (1926100) compared with 92.0 in the previous month and 80.7 
a year ago. The highest years for this number in June, it may be noted, 
were 1929 and 1930, with figures of 122.2 and 116.5 respectively. 

Retail sales in May showed the largest increase since the record of the 
Dominion Bureau of Statistics was established six years ago, and were the 
the largest for that month since 1931. 

Recovery in Canada’s external commerce, which began two years ago, 
is still proceeding, the total value in June having been $104,828,000, com- 
pared with $80,091,000 in the same month last year, a gain of 30%. 








July 28 1934 


Chronicle 


Review of Industrial Situation in Illinois by Industry 
During June by Illinois Department of Labor— 
senepene in Employment and Payrolls Over May 
Noted. 


“Increases over May 1934, of 0.4 of 1% in employment 
and 0.7 of 1% iv payrolls were reported in June by 4,251 
manufacturing and non-manufacturirg establishments in 
Illinois,’’ according to Paul R. Kerschbaum, Acting Chief of 
the Divison of Statistics and Research of the Illinois Depart- 
ment of Labor. ‘These reporting firms,” Mr. Kerschbaum 
said, “employed 448,961 persons in June and paid out weekly 
a total of $9,840,380 in wages.” Under date of July 19 
Mr. Kerschbaum continued: 


The June increase of 0.4 of 1% in employment for all industries combined 
compares favorably with the average gain from May to June of 0.2 of 1% 
disclosed by records of the Illinois Department of Labor which begin 
with 1923. ‘The payroll gain of 0.7 of 1% approximated the average 
May-June increase of 0.8% of 1%. 

The June iacreases in both employment and payrolls for all industries 
combined were the fifth consecutive monthly gains reported. The only 
decreases reported in this group of industries during the first half of 1934 
occurred in January. The June increase brought employment to a level 
20.2% above June 1933, 21.2% above June 1932, and only 5.2% below 
June 1931. Payrolls indexes disclose that in June 1934, total wage pay- 
ments were 29.4% above the levels of June 1933, and 27.0% above June 
1932. They were, however, 18.0% lower than in June 1931. 

Two thousand and twenty-nine manufacturing establishments reported 
gains of 0.9 of 1% in employmeat and 1.7% in payrolls. The employment 
increase in this group of industries is to be contracted with an average de- 
cline from May to June of 0.1 of 1% the payroll gain exceeded the average 
May-June increase of 0.4 of 1%. The June employment increase was the 
fifth and the payroll gain the seventh consecutive monthly increase reported 
for manufacturing industries. Indexes disclosed that employment was 
27.1% above June 1933, and 0.6 of 1% above June 1931. Payrolls were 
41.0% above June 1933, but they were 10.1% below June 1931. 

Two thousand two hundred and twenty-two non-manufacturing estab- 
lishments decreased employment 0.4 of 1% and reduced total wage pay- 
ments 0.6 of 1% from May to June. In these industries employment was 
9.0% and payrolls 13.2% higher than they were a year ago. They were, 
however, 15.4% and 28.6%, respectively, below levels established in 
June 1931. 

The total actual man-hours worked by 289,111 employees in June ia 
3,019 establishments reporting such data, declined 0.2 of 1% from May 
totals. The reduction in hours for female workers exceeded the decline 
in hours worked by males. Sixteen hundred and twenty-seven manufac- 
turing firms increased total man-hours 0.4 of 1% and 1,392 non-manu- 
facturing establishments reduced total man-hours 1.4%. The average 
hours worked, per employee, per week, in all establishments reporting such 
figures decreased from 37.5 in May to 37.3 in June, or 0.5 0f 1%. In the 
manufacturing plants such hours decreased from 36.4 in May to 36.3 in 
June, or 0.3 of 1% and in the non-manufacturing firms they decreased from 
39.6 to 39.2, or 1.0%. 

In the 3,879 firms reporting data separately by sex, both employment 
and payroll increases for all industries and for all manufacturing industries 
were restricted to make workers. In the group of all industries the employ- 
ment of males advanced 0.8 of 1%, while that of females declined 0.7 of 
1%; payroll figures show an increase of 0.8 of 1% for males, and a decline 
of 1.1% for females. In the 1,985 manufacturing establishments which 
reported data by sex, gains of 1.2% in employment.and 2.1% in payrolls 
for males, were in contrast with declines for female workers of 1.2% in 
employment and 2.1% in payrolls. Eighteen hundred and ninety-four 
non-manufacturing firms reported a decrease in employment for males of 
0.2 of 1% and practically no change in the employmenv of females, while 
wage Payments to male employees declined 2.0%, and those to women 
workers increased 0.1 of 1%. 

Of the nine main manufacturing groups of industries only three, metals, 
machinery and conveyances, furs and leather goods and food products, 
showed increases in both employment and payrolls from May to June. 
Four groups, stone, clay and glass, wood products, printing and paper 
goods and textiles, reported declines ia both employment and payrolls, 
and two groups, chemicals, oils and paints, and clothing and millinery, 
revealed employment declines but payrolls increases from May to June. 
Only four manufacturing groups, namely, wood products. furs and leather 
goods, textiles and food products, moved in the direction which seasonal 
expectations seemed to warrant. 

Contra-seasonal gains of 1.6% in employment and 0.6 of 1% in payrolls 
in the metals, machinery and coaveyances group in June were largely 
accounted for by increases in the iron and steel industry. These gains 
were probably caused ia part by the prospect of a nation-wide steel strike 
scheduled to begin in June. The iron and steel industry also reported a 
sharp increase in man-hours. Important gains were also reported by the 
cooking and heating apparatus, cars and locomotives, automobiles and 
accessories and machinery industries. Sharp declines were reported by the 
tools and cutlery, and agricultural implements industries. 

The leather and boot and shoe industries were responsible for the em- 
ployment gain of 1.5% in the furs and leather goods group; the payroll 
gain of 6.3% was shared by every reporting industry within the group. 
The sharp payroll gain of 11.% in the boots and shoes industry was accom- 
panied by a gain of 13.4% in actual hours worked by 6,455 employees of 
the total of 7,091 reported in this industry. 

Every industry within the foods group contributed to the May-June 
gain of 5.5% in employment, and all except flour, feed and cereals shared 
in the payroll increase of 7.0%. Important gains were reported by the 
fruit and vegetable canaing, slaughtering and meat packing and beverages 
industries. 

The chemicals, oils and paints group decreased employment 0.5 of 1%, 
but increased total wage payments 2.4%. Drugs and chemicals industries 
increased employment, payrolls and total hours of work sharply. Mis- 
cellaneous chemicals industries maintained employment at May levels but 
increased payrolls sharply by expanding hours. Paints, dyes and coiors 
industries were largely responsible for the employment decline reported for 
the group. 

The clothing and millinery group reported a decline in employment of 
3.9%, and an increase in payrolls of 5.2% during June. Women’s clothing, 
underwear and hats industries were primarily responsible for the employ- 
ment loss. The payroll increase of 5.2% was caused by iacreases in the 
men’s clothing, shirts and furnishings, and overall and work clothes indus- 
tries. The payroll gain in the men’s clothing industry was particularly 
sharp; payroll losses in various women’s clothing industries were out- 
standingly sharp. An increase of 56.4% in total man-hours worked in 
the men’s clothing industry was disclosed by firms reporting such data. 
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Losses in June of 5.8% in employment and 3.4% in payrolls in the 
stone, clay and glass group were caused primarily by the miscellaneous stone 
and minerals, and glass industries. Lime, cement and plaster industries 
increased both the number of persons employed and the total amount paid 
them in wages. 

Reporting industries in the wood products group showed declines of 0.5 
of 1% in employment and 2.5% in payrolls. Every reporting industry 
except furniture and cabinet work contributed to the payroll decrease. The 
employment loss was restricted to saw and planning mills, and pianos and 
musical instruments establishments. 

Declines in miscellaneous paper goods and job printing industries were 
largely responsible for June losses of 3.3% in employment and 3.4% in 
Payrolls. Newspapers and periodicals were the only industries to report 
increases in both employment and total wage payments. 

The declines of 7.9% in employment and 6.0% in payrolls in the textiles 
group in June were larger than the average May-June decfeases reported vo 
the Illinois Department of Labor. With the exception of the cotton and 
woolen goods industries, the losses reported were general. 

Of the five main non-manufacturing groups, coal mining, and building 
and contracting reduced both the number of persons employed and total 
wage payments; the services group reported increases in both employment 
and payrolls; and the wholesale and retail trade, and utilities groups showed 
mixed movements. 

The decline of 2.1% in employment, and the increase of 1.3% in payrolls 
in the wholesale and retail group were in accordance with the usual May- 
June movements. Milk distributing, miscellaneous retail, wholesale gro- 
ceries, and wholesale hardware and metal jobbing industries increased both 
employment and payrolls. Mail order houses and miscellaneous wholesale 
establishments reduced both employment and payrolls. Department acd 
chain stores reduced employment rather sharply, but added slightly to 
payrolls. 

Hotels and restaurants, and laundries, cleaning and dyeing establish- 
ments, which comprise the services group, shared in the gains of 7.1% in 
employment and 5.3% in payrolls reported for the group. The gains in 
the hotels and restaurants industries were particularly sharp. 

The public utilities group showed a gain of 0.4 of 1% in employment and 
a loss of 1.1% in payrolls. Water, gas, light and power establishments in- 
creased both employmeat and total wage payments; the telephone industry 
decreased both items; and mixed movements were disclosed by street and 
electric railways and railway car repair shops. 

Thirty-one reporting coal mines decreased the number of men employed 
10.9% and reduced total wage payments 19.1%. 

The building and contracting industries reported declines of 2.0% in 
employmeat and 10.7% in payrolls. These declines which were of a contra- 
seasonal nature were restricted to the building construction industry. Other 
construction industries showed sharp gains. 

During June, reports of 96 wage rate increases, affecting 9,119 persons, 
or 2.0% of all employees reported during the month, were received by the 
Department of Labor. The increases ranged from 1.6% to 40%. Six 
firms reported decreases in wage rates which affected 44 persons. 

Weekly earnings for June for both sexes combined averaged $21.92; 
$24.01 for males and $14.52 for females. For the maaufacturing iadustries, 
weekly earnings averaged $21.02; $23.11 for males and $13.38 for females. 
Average weekly earnings in the non-manufacturing industries for both 
sexes combined were $23.33; $26.23 for males and $16.01 for females. 


-— 
— 


Unemployed Workers 1.1% Higher in June Than in 
May, According to National Industrial Conference 
Board—First Increase Since January—June Total 
39.9% Below High Point of March 1933. 


The total number of unemployed workers in June 1934, 
was 7,934,000, according to an estimate of the National 
Industrial Conference Board issued July 26. This is an 
increase of 89,000, or 1.1%, from May 1934, and a decline 
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piled by the Federal Reserve Bank of Philadelphia from 
original reports of plants employing in June over 410,000 
workers whose weekly earnings averaged about $8,100,000. 
The amount of wages disbursed, however, the Bank re- 
ported, was almost 2% smaller in June than in May, but 
the extent of this drop is not as large as usually occurs in 
this period. Under date of July 18 the Bank also announced: 


The volume of work done, as measured by employee-hours worked in 
85% of the reporting establishments, decreased but slightly since May, 
thus indicating that the operation of the manufacturing industry as a 
whole continued more than well maintained in June. The largest per- 
centage declines in working time—varying from 20 to 35%—were reported 
by industries manufacturing brass and bronze products, automobile parts 
and bodies, millinery and lace goods, men’s clothing, and textile dyeing 
and finishing; the most pronounced percentage increases—ranging from 
15 to 25%—occurred in stamped. enameled and plated ware, locomotives 
and cars, hats, furniture, and marble, granite and slate. 

The index number of employmeat in June was 77, relative to the 1923-25 
average taken as 100, or nearly 18% higher than a year ago, and that of 
payrolls was 61, or 44% above last year. Both of these indexes continued 
at the highest levels since the early part of 1931 with only a few exceptions 
last fal! and in the spring of this year. This is also true of working time. 

Delaware factories reported gains of over 2% in the number of wage 
earners and approximately 4% in the amount of wage payments and in 
the volume of work done in June as compared with May. Metal products 
and transportation equipment, which are among the largest reporting 
groups, contributed chiefly to this upturn. The textile and leather groups, 
which are the largest iudustries covered by the reports, showed relatively 
small declines. Compared with a year ago, employment was 22% larger 
and wage disbursements were 25% greater. 


FACTORY EMPLOYMENT AND PAYROLLS BY INDUSTRIAL AREAS. 
Prepared by the Department of Research and Statistics, Philadelphia Federal 
Reserve Bank, from reports collected by this Bank in co-operation with the 
United States Bureau of Labor Statistics and the Pennsylvania Department 
of Labor and Industry. 
(Industrial areas are not restricted to corporate city limits, but comprise one or 
more counties.) 















































Employee- 
Employment. Payrols. Hours. 
June 
Per Cent Per Cent Per Cent 

June | Change from | June | Change from | Change from 

1934 |— 1934 

Indez.| May , June |\Inder.| May , June | May | June 

1934. | 1933. 1934. | 1933. | 1934. | 1933. 

Allentown-Lehigh (3 cos.)| 73.0 | —0.4)+17.5| 62.4 | —1.1|+58.0) —1.5/+10.0 
Altoona (2 counties) - ~~~ 85.5 | +5.2|/+23.2| 76.5 | —2.2|+116.3) —1.9|+31.4 
Chambersburg (3 cos.)___| 78.1 | +6.4|+33.7|) 54.0 | —3.6|/+66.1] +1.5|/+42.8 
Clearfield (4 counties).._| 75.5 | +0.3)+37.8| 57.1 | —0.7|4-62.2) +3.2}+56.1 
Erie (2 counties)_____-.- 79.2 | +0.1/+36.3| 58.2 | —0.9|+52.3) —0.4/+18.3 
Harrisburg (3 counties)_.| 65.0 +2.8|+33.7| 54.9 | +1.5)+83.6] —0.3)/+41.0 
Johnstown (3 counties)___| 50.5 | +0.6|+42.6| 46.0 |—12.7|+66.7|—12.0|+17.4 
Kane-Oil City (5 counties)| 59.0 | +1.2)/+26.6| 46.2 | +2.2)+51.0| +6.6|+28.4 
Lancaster (1 county)____| 98.8 | +2.4|+26.2|) 78.6 | +2.7|+52.3) +1.7|/+14.7 
Lewistown (3 counties)___| 70.0 |+13.4|+63.5| 61.5 |+14.3|+ 155.2) +16.7|+53.5 
Philadelphia (5 counties)_| 77.4 | —0.6|+20.7| 61.3 | —1.1|/+35.3] —0.5) +1.6 
Pittsburgh (8 counties)._.| 81.5 | +1.9|+26.9) 65.4 | +0.1|/+69.0) +4.3/+28.9 
Pottsville (2 counties)____| 85.0 | +1.2}+28.6| 64.1 | +1.6)/+59.0) +3.2)/+31.6 
Reading-Lebanon (2 cos.)| 81.2 +0.4/+19.8| 64.8 | —2.1/+55.4| —3.9| —2.0 
Scranton (5 counties)____| 70.7 | —3.8| +0.4| 63.8 | —3.6}+10.8) —0.1|—20.7 
Sharon-New Castle(2 cos.)| 55.5 | —2.5|+14.4| 43.8 | —1.1)/+43.1| —3.3) +4.7 
Sunbury (4 counties)_.__| 65.0 |+15.0|+11.1| 48.7 +9.4|+64.0|+11.4)/+11.7 
Wilkes-Barre (3 counties) _| 87.9 | +0.3} —1.2) 70.8 | +2.0)/+13.5| +4.5|—18.0 
Williamsport (5 counties)_| 83.4 | —0.2|}+28.1| 53.4 | —2.2}+39.8) +0.1 —2.3 
Wilmington (1 county)___| 87.8 | +2.6|+23.8) 73.2 +4.0}+25.5) +3.3) —4.8 
York-Adams (2 counties) _| 78. —0.9|+18.1' 71.0 | +1.91+27.0) —1.0| —4.3 
FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—INDEXES 


OF EMPLOYMENT AND PAYROLLS IN ALL MANUFACTURING 































































































of 5,269,000, or 39.9%, from the total in March 1933, when INDUSTRIES. (Base Period: bcesrct a ote cit AS 
. . . ‘ red by Dept. of Research & Statistics of Federal Reserve Bank o elphia. 

unemployment was at its highest point. The Conference ne mens 

Board further announced: Employment. Payrolls. 

The increase in unemployment from May to June was the first increase 1934 | 1934 
since January 1934. Of the total increase, 37 ,000 occurred in manufacturing Indezes. Compared Indezes. Compared 
and mechanical industries, 60,000 in trade, and 2,000 in extraction of with 1933 with 1933 
minerals. In transportation there was a decline in unemploument of 34,000. 1932. ; 1933. } 1934. | Per Cent. | 1932. | 1933. | 1934. | Per Cent. 

As compared with the situation in March 1933, unemployment in June 

¢ F : es, Cee | =—l A me aueal H 4.1 | 89.0 20.1 61.1 | 49.6 | 63.4 + 27.8 
1934, was 60.5% lower in manufacturing and mechanical industries; po ened Tipo $4 oes 93.4 133 62.9 | 51.4 | 68.3 +32.9 
14.3 % lower in transportation; 54.2% lower in trade; 28.5% lower in domes_ SEES 3S niwawa 76.5 | 72.1 | 95.8 +32.9 60.5 | 47. 69.0 +46.8 
tic and personal service; and 20.0% lower in extraction of minerals. DIED gino Su 7s = -t to re poe oe: Tae 

In this estimate the workers employed through the Public Works Ad- Fad sans 72.0 | 80.0 | 97.9 +224 | 51.4 | 56.9 | 71.4 +25.5 
ministration are counted as employed. Emergency workers employed July_____.___--| 70.5 | 87.9 48.6 | 66.0 
under Government auspices, usually part time, in lieu of direct unemploy- AER as sc vs 68.8 | 94.2 47.3 | 64.9 
ment relief are counted as unemployed. oo sawnee 4 a og r¥! 

The following table shows the number of unemployed workers in the November.____..| 72.2 | 94.2 49.4 | 65.5 
various industrial groups in March 133, June 1933, May 1934, and June December------ 74.2 | 92.7 52.2 | 66.5 
1934: Pree 2 te ina 

Average. _...- 73.9 | 84.0 53.6 |! 58.3 
Number of Unemployed. FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—PER 
Industrial Group. CENTAGE COMPARISON WITH THE PREVIOUS MONTH BY IN- 
Mar .1933.\June 1933.;May 1934.\ June 1934. DUSTRY. 
§ rve Bank of Philadelphia. 
Extraction of minerals _-_-_----------- 576,000; 625,000} 459,000) 461,000 Prepared by Dept. of Research & Statistics of Federal Rese 
Manufacturing and mechanical - - - - -- 6,423,000) 5,375,000) x2,498,000| 2,535,000 
Ol 1,591,000} 1,321,000}x1,398,000) 1,364,000 Per Cent Change June 1934 
Qe ctganehsnancriasceSankiley 2,126,000) 1,689,000} 913,000| 973,000 No. Compared with May 1934. 
Domestic and personal service _ _ - - - - - 607,000} 592,000} 439,000) 434,000 of 
Industry not specified__......---.-- 539,000| 501,000} x415,000) 416,000 Plants.| Employ- Pay- Employee 
Oe ee oe eee 296,000 296,000| 296,000 296,000 ment rous. Hours. 

All industries - . ...--------------- 12,158,000/ 10,399,000) 6,417,000) 6,479,000 Metal products._-_.._.__.---.------- 9 +0.2 +3.5 +3.3 
Allowance for new workers since 1930 Transportation equipment _____.-.----- 5 +23.4 +26.3 +27.4 

Cas o> aeaseccepusnecanontee 1,045,000} 1,132,000] 1,428,000) 1,455,000 Textile products._.............------ 3 —2.0 —1.1 —1.9 

Foods and tobacco......----.------ ae 8 04 +3.4 +5.0 

Total unemployed -------------.-- 13,203,000! 11,531,000! 7,845,000' 7,934,000 Stone, clay and glass products___-.-.-- 4 +4.8 +1.8 +2.6 

ef eee 4 21.6 +4.3 +1.7 

x Revised. z This group includes agriculture, forestry and fishing, public service, Chemieal products 4 an —1.3 —1.9 
and professional service. The number given is that of the unemployed in 1930, Leather and rubber products.__..__....| 8 —2.5 —1.6 —2.3 
no figures being available from which later changes in unemployment can be com- Paper and printing........_..-.----- 6 was me same 
ee ee Se eRe er eer SL) Ce aes CR oe + i aa 

° All manufacturing industries - - -- - - - -- 51 +2.5 +4.0 +3.4 


No Change Noted in Pennsylvania Factory Employment 
from Mid-May to Mid-June Contrary to Seasonal 
Decline—Wages Decreased 2% During Period, 


According to Federal Reserve Bank of Philadelphia. 

The number of wage earners on the rolls of 68 manufactur- 
ing irdustries in Pernsylvania about the middle of June 
continued as in the previous month, contrary to the usual 
seasonal decline in this period, according to figures com- 





* Based on reports from 47 plants. 


Crude Rubber Consumption in Czechoslovakia Shows 
Marked Increase. 

Czechoslovakia’s notably active rubber industry is 
demanding increasing quantities of crude rubber annually, 
according to a report to the United States Commerce De- 
partment from Commercial Attache Sam E. Woods, Prague. 
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In stating this, an announcement issued on July 19 by 
the Commerce Department said: 


While no official figures are available showing consumption of crude 
rubber within the country in 1933, import figures indicate a consumption 
increase of better than 10%; namely, from 9,608 to 10,551 metric tons. 
Figures for the first five months of 1934 indicate net imports of 5,361 
metric tons, against 3,085 tons in the corresponding period of last year, 
an increase of 68%. 

While the bulk of the increased crude rubber imports is probably at- 
tributable to speculative advance purchases prior to the depreciation of 
the crown, and in anticipation of price advances on the world rubber 
market, yet a substantial portion of the increased imports undoubtedly 
went into growing output of rubber manufactures. 

Referring to the Czechoslovakia rubber manufacturing industry, Com- 
mercial Attache Woods points out that the domestic tire producers prac- 
tically dominated the home market in 1933 as a result of the hign duty 
rate. However, the entire retail value of both domestic and imported 
tires sold in Czechoslovakia in 1933 probably did not reach $5,000,000 
in view of the reduced operation of motor trucks resulting from anti- 
automotive legislation and low business activity in general. The market 
for technical rubber goods likewise declined in 1933 as a result of slack 
industria] occupation. 

The outlook for 1934 for rubber goods in general, the report states, 
appears to be decidedly better than last year. 

<> 
Employment and Payrolls in Manufacturing Industries 
of the United States Lower During June—Non- 
manufacturing Industries Report Increases, Ac- 
cording to United States Department of Labor. 


Factory employment decreased 1.7% and payrolls de- 
creased 3.1% from May to June, according to the Bureau 
of Labor Statistics, United States Department of Labor. 
The Bureau’s general index of factory employment for June 
is 81.0 (preliminary), this being lower than the April and 
May indexes but higher than the indexes of any other month 
since December 1930. The Bureau said that the June 
payroll index (65.0, preliminary) is lower than the March, 
April, or May indexes but higher than those of any other 
month since August 1931. During the preceding 15-year 
period, 1919-33 inclusive, for which data are available in 
this Bureau, it said, only six years showed gains in factory 
employment from May to June, while only seven years 


showed gains in payrolls. Under date of July 19 the Bureau 
continued: 


The June 1934 index of factory employment is 21.1% higher than the 
June 1933 index (66.9), and the June 1934 payroll index is 37.7% higher 
than the June 1933 index (47.2). The base used in computing these 
indexes is the average for the three-year period 1923-25, which is taken 
as 100.0. (Prior to March 1934 the indexes of factory employment and 
payrolis, published by this Bureau, were not adjusted to conform with 
the trends shown by biennial census reports and were based on the 12-month 
average of 1926 taken as 100.0. Computed on the old basis, the June 
employment index stands at 76.4 and the payroll index at 59.7.) 

The indexes of factory employment and payrolls are computed from 
reports made by representative establishments in 90 important manu- 
facturing industries of the country. In June reports were received from 
23,339 establishments employing 3,695,800 wage earners, whose weekly 
earnings during the pay period ending nearest June 15 totaled $72,090,082. 
More than 50% of the wage earners in all the manufacturing industries 
of the country were covered in these reports. 

Increases in employment in June were shown in 35 of the 90 manu- 
facturing industries surveyed, while gains in payrolls were registered in 
36 industries. The most pronounced increase in employment was a 
seasonal rise of 33.5% in canning and preserving. 'The plumbers’ supplies 
industry registered a gain of 18.9%, due mainly to greater activity in 
several large plants. The car building and locomotives industries showed 
gains in employment of 11.1 and 11.0%, respectively, largely because of 
orders placed through Public Works Administration allotments. The 
aircraft industry registered a gain of 12.6% due primarily to the settlement 
of a strike. Seasonal gains of 9%, 8.7%, and 8.2% were reported in 
ice cream, beet sugar, and beverages, respectively, while tin cans, engines, 
and butter had increases of 6%, 5.4%, and 5.2%, respectively. In 14 
of the remaining 24 industries which showed increases in employment, the 
gains ranged from 2.0 to 4.9%. Industries of major importance included 
in this group are shipbuilding, slaughtering, brick, silk and rayon goods, 
steam fittings, blast furnaces. steel works, rolling mills, cigars and cigarettes, 
and structural and ornamental iron work. 

The most pronounced decline in employment from May to June was 
a seasonal falling off of 33.4% in the fertilizer industry. There was a 
further decrease of 18.2% in typewriters and seasonal declines of 17.2% 
in millinery and 11.7% in agricultural implements. Strikes in the fur-felt 
hats industry were responsible for a shrinkage in employment in this 
industry of 11.6%. The hardware industry showed a decrease of 11% 
in employment, due largely to recessions in factories manufacturing auto- 
mobile hardware. The women’s clothing and the cottonseed oil, cake 
and meal industries showed seasonal declines of 10.4% and 10.3%, re- 
spectively. Strikes caused a decline in employment of 9.0% in the cash 
register industry. The rubber goods industry (other than boots, shoes, 
tires, and inner tubes) fell off 8.1% in employment; corsets, 7.7%; and 
automobiles, 7.6%. Decreases ranging from 7.2 to 7.5% were reported 
in woolen and worsted goods, pottery, cotton small wares, and men’s 
furnishings. The curtailment of cotton mills operations in compliance 
with orders of the code authority, together with strikes, resulted in.a 
decrease of 7.1% in employment in that industry. 'Ten industries showed 
decreases ranging from 3.6 to 6.6%, among them being millwork, boots 
and shoes, and dyeing and finishing textiles, the latter also being affected 
by the cotton code authority’s curtailment order. In the remaining 28 
industries the decreases ranged from 0.3% to 2.9%. 

A comparison of employment and payrolls for individual industries in 
June 1934 and June 1933 shows more workersin 81 of the 90 industries in 
June of this year and larger payrolls in 85 industries. The machine tool, 
car building, and locomotive industries show gains of over 100% in both 
employment and payrolls. 

In the following table are presented the indexes of employment and 
payrolls for May and June 1934 and June 1933, and Percentage change 
in employment and payrolls over the month and year interval for each of 


the 90 manufacturing industries surveyed. The indexes are not adjusted 
- for seasonal variation. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 


(3-year average, 1923-1925—100.) 


July 28 1934 












































Employment. Payroll Totals. 
Manufactur Industries. 
“a me June May June June May June 
1933. | 1934. | 1934. | 1933. | 1934. | 1934. 
Gamerel Gils. sons ccncssanse -| 66.9 82.4 | *81.0| 47.2 67.1 | *65.0 
Iron and steel and their products, 
- not including machinery....| 55.7 | a75.2 76.4 36.2 | 261.3 62.6 
last furnaces, steel works, and 
CEE QUE ic ccccnsccinacn 54. 768 79.1 34.8 66.1 68.9 
Bolts, nuts, washers and rivets} 69.2 87.1 84.8 43.8 68.1 64.5 
CORPS BING. cunendeeocehce 39.6 | a51.1 53.6 19.7 | a29.9 28.9 
Cutlery (not incl. silver and 
plated cutlery) and edge tools) 60.2 81.3 | 79.7 41.6 59.3 56.5 
Forgings, iron and steel 38.9 60.7 59.0 | 25.0 | 45.7 42.9 
Se ae aR 55.3 82.0 73.0 37.6 61.8 52.5 
Plumbers’ supplies_........_. 65.6 54.1 64.3 41.7 30.4 38.3 
' ue aod a = 6| 47.7| 49.2 | 276; 306] 318 
apparatus and steam fitt 49. ea 9. é ’ f 
ROWE... deccapsewctapneas cus 62.1 | 95.5 | 94.2 | 41.2 | 68.5) 66.2 
Structural & ornamental metal) 
Ws adtanbussesondncace | 42.0! 58.5| 59.7| 228] 41.5] 42.7 
tla D ay and — bee a 78.0 91.2 96.7 73.9 86.9 94.1 
Tools (not including edge tools, | 
machine tools, files and saws)| 44.6 | 61.8 | 61.1| 33.3| 54.0] 52.7 
Wes aaspantedneieiandas 100.6 134.6 | 131.4 80.6 | 123.1 | 119.3 
Machinery, not including trans- | 
portation equipment... ___._) 54.2 81.3, 808 35.6 62.2 61.6 
Agricultural implements _-__._- | 38.5| 83.0; 73.3 | 33.1 87.2 76.1 
Cash registers. adding machines) 
and calculating machines_...| 76.4 | 103.9 | 94.5 54.5 82.3 75.6 
Electrical machinery, apparatus | | 
and supplies. -....----.--.. 48.0| 65.4 | 66.2) 32.4 | 49.9/ 51.8 
Engines, turbines, tractors and) | 
gf + bein | 40.9 | 68.9 | 726] 242)| 45.2] 49.6 
Foundry & machine-shop prod_| 48.9 73.6 | 73.1 31.2 | 56.8 55.5 
Machine tools. .............. | 35.1 | 71.9 70.9 24.2) 59.3 57.0 
Radios and phonographs__.___ 135.0 | 201.2 | 206.0 74.6 | 112.4 117.4 
Textile machinery and parts..._| 54.0 75.9 73.2 44.3 62.9 59.5 
Typewriters and parts....._- 51.6 78.8 64.5 31.2 62.3 53.4 
Transportation equipment. -_-_-_-.. 51.7 99.4 | *94.3 40.6 88.0 | *80.2 
REE 6 endb ctteettbodncs 325.3 | 371.3 | 418.1 | 291. 314.9 | 366.3 
eee 58.2 | 114.4 |*105.7 45.9 | 100.4 | *88.6 
Cars, electric & steam railroad_ 19.8 48.5 53.9 14.5 47.3 53.1 
Locomotives.......--- OM ae eg 29.2 32.5 4.4 12.7 14.6 
Shipbuilding ___..... -| 48.0 73.1 76.6 32.5 60.0 60.2 
Railroad repair shops. .........- 48.4 59.6 59.8 38.1 53.8 53.8 
E | IE RSET 65.6 66.7 | 66.7 54.1 59.4 59.6 
Steam railroad...........-.-. 47.1 59.1 59.3 | 36.9 53.5 53.5 
Nonferrous metals & their prod._| 58.4 778 75.9 40.0 60.6 57.9 
Aluminum manufactures... __. 67.7 78.1 76.0 50.4 63.5 59.1 
Brass, bronze & copper prod.._; 61.8 81.2 78.2 42.6 62.1 58.4 
Clocks and watches and time- 
recording devices.........-. 48.5 72.1 69.4 28.3 58.7 52.9 
SE ai dmkncavenauese cee 52.4 65.9 64.6 35.9 49.0 48.3 
Lighting equipment.........- 47.4 65.6 61.9 37.6 | 52.7 49.8 
Pht hare and plated ware....| 52.8 71.1 69.3 33.9 52.0 49.8 
melt and refining—copper, 
ge — 42.1 65.3 67.4 25.5 42.0 43.5 
Stamped and enameled ware...| 75.3 95.6 93.0 51.6 83.6 80.1 
Lumber and allied products_-_-.-_- 42.7 51.0 50.0 24.8 34.6 33.9 
Te 59.4 61.3 62.4 34.0 40.5 41.2 
Lumber—Millwork........-. 34.9 40.4 37.9 20.1 25.3 24.1 
FF ET 27.3 36.1 35.1 14.4 24.2 23.2 
Turpentine and rosin........- 81.1 | 102.4 98.6 33.2 51.4 51.0 
Stone, clay and glass products__.| 45.9 57.7 57.1 28.6 39.5 38.8 
Brick, tile and terra cotta___.- 27.9 33.1 34.4 12.5 18.1 19.3 
Se erry 46.5 57.6 59.1 25.3 35.8 39.9 
Gh binndetsccatenspnnne 71.1 95.1 93.6 56.2 758 73.4 
Marble, granite, slate and other 
ee eer 33.3 34.6 33.8 20.7 24.9 22.8 
ES ELE REED, 57.6 74.9 69.4 32.7 50.2 43.7 
Textiles and their products 89.7 96.1 91.0 59.3 74.1 66.5 
ee DS ia hiaeiniddiincse 88.4 94.9 90.0 62.5 74.9 67.0 
Carpets and rugs... 56.5 | 68.0| 68.5| 41.9| 53.3] 56.6 
Cotton goods 90.1 101.4 94.2 61.0 79.5 65.3 
Cotton small wares 78.3 87.0 80.5 60.4 70.8 63.3 
Dyeing & finishing textiles..|; 93.7 ; 113.0 | 105.6 76.0 87.8 72.9 
SEE, POPE s cnigctnimacn« 74.6 84.7 74.8 63.9 79.2 68.8 
PONE accacdtntdwness 105.4 | 113.9 | 110.6 79.6 | 106.4 | 100.0 
Silk and rayon goods-_-_..... 72.6 72.8 754 47.8 56.3 59.0 
Woolen and worsted goods..| 84.9 75.3 69.9 61.5 54.1 49.7 
Wearing apparel............- 89.0 94.7 89.3 49.5 68.1 61.7 
Clothing, men’s_.-.......-. 79.6 81.5 81.6 41.8 53.3 54.6 
Clothing, women’s_._...._. 112.8 | 126.5 | 113.4| 566 | 88.6| 72.6 
Corsets and allied garments.| 89.5 94.8 87.5 72.4 85.2 76.4 
Men’s furnishings........._ 102.4 | 104.0 96.2 61.9 71.9 66.7 
ec cigces Satan dint ces cts 76.6 78.0 64.6 57.0 67.9 51.5 
Shirts and collars....... .- 100.7 106.7 104.6 69.8 94.1 94.1 
Leather and its manufactures....| 83.4 91.4 87.7 64.8 78.9 72.9 
Boots and shoes_.-.....-.... 84.0| 91.3] 86.8] 63.1 | 77.6 | 70.5 
Re dark ciel’ alidiackited melee 81.1 92.1 91.5 69.5 82.0 79.8 
Food and kindred products--.--_. 89.7 99.6 | 105.1 73.5 87.2 91.9 
| A EEE Re Rs 98.1 | 113.2 | 114.6 79.6 95.3 96.5 
ee 160.4 | 169.1 | 183.0 | 156.6 | 167.0 | 182.5 
TN vikkn ctdtiiennncveanmes 78.9 84.4 88.8 59.8 64.7 68.0 
Canning and preserving... --- 69.9 | 67.9 | 90.7] 55.9 | 68.6] 84.2 
Confectionery -.............. 71.5 71.6 68.9 48.8 60.6 58.0 
(ie a aE, 64.2 74.0 74.8 49.7 61.2 62.7 
eer 69.1 79.6 86.7 53.7 63.7 68.9 
Slaughtering and meat packing} 82.9 96.7 | 101.4 64.9 80.7 87.2 
Ws GE ccGucbecteadaese 44.3 43.8 47.6 34.0 36.2 38.9 
Sugar refining, cane........-- 76.1 86.4} 89.5 | 70.6 70.5 | 77.3 
Tobacco manufactures_.......-- 61.2 61.3 62.4 43.7 46.3 47.5 
Chewing and smoking tobacco 
BEE De céGendodeccssose 74.9 76.9 73.2 63.4 65.3 66.6 
Cc and cigarettes. .......- 59.4 59.3 61.0 41.2 43.9 45.1 
Paper and printing. ...........- 82.3 95.9 94.7 | 66.4 80.6 78.9 
MOG, DORE... ccscccescocccs 72.9 85.3 83.9 61.1 76.2 73.8 
Paper and pulp.__.........-.- 84.9 | 107.2 | 106.0 63.2 79.8 78.5 
Printing and publishing: 
Book and job..........--.- 76.0 86.6 84.8 59.3 73.4 71.0 
Newspapers and cals_| 90.5 99.1 98.8 76.6 88.4 87.5 
Chemicals and allied products, 
and petroleum refining----- 87.9 | 106.1 | 104.5 71.3 88.3 88.1 
Other than petroleum refining-| 85.6 | 105.3 | 102.9 68 .2 87.0 86.6 
CON... 36 6 censenounad 80.6 | 111.2 | 111.7 68.2 94.4 96.1 
Cottonseed—oil, cake & meal} 60.0 56.5 59.7 55.1 50.6 48.0 
Druggists’ preparations- ---- 82.9 97.7 96.9 74.9 88.5 90.3 
5G are eth cne denteee 65.9 98.3 95.7 45.6 75.2 73.5 
i, I parnntere roe 55.9 | 111.8 744 39.7 84.0 57.5 
Paints and varnishes- --_--_--. 89.4 | 107.4 | 106.1 72.3 87.9 86.3 
Rayon and allied products_-_| 260.1 | 267.7 | 273.8 164.8 | 191.2 | 200.0 
CGS .Seawilvedsudedes awd 86.7 | 102.3 99.9 72.8 87.1 86.0 
Petroleum refining --......--- 96.9 | 109.5 | 111.4 81.5 92.7 93.1 
Rubber products. _..........--- 69.3 89.1 85.6 53.3 70.3 66.5 
Rubber boots and shoes. -_-.-_- 39.3 57.8 46.6 34.2 428 41.1 
Rubber goods, other than boots, ° 
shoes, tires and inner tubes._|; 101.7 | 135.2 | 124.2 76.5 | 105.8 99.4 
Rubber tires and inner tubes_.' 65.0 82.7 81.7 49.7 64.5 61.1 


























*Preliminary. a Revised. 
As to employment conditions in non-manufacturing in- 
dustries during June, the Bureau said: 


Non-manufacturing Industries. 


Increases in employment from May to June were shown in 11 of the 
15 non-manufacturing industries surveyed, while gains in payrolls were 
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registered in nine. The most pronounced gains in employment and pay- 
rolls (4.4% and 5.5%, respectively) were in quarrying and non-metallic 
mining, this being the fourth successive month in which gains have been 
registered in this industry. Employment in the crude petroleum producing 
industry rose 4.3% and payrolls increased 1.0%. Laundries reported 
gains of 2.3% and 2.0% in employment and payrolls, respectively. The 
Power and light industry showed a gain of 1.1% in employment, and the 
electric railway and motor bus operations reported a gain of 0.9%. Em- 
ployment in the dyeing and cleaning industry increased 0.7% from May 
to June and the hotels and metalliferous mining industries reported gains 
in employment of 0.6% each. The telephone and telegraph industry 
showed a gain of 0.3% and the banks, brokerage, insurance and real estate 
group reported a gain of 0.2%. Employment in the bituminous coal 
mining industry showed practically no change, the gain being less than 
0.1 of 1%. 

Of the four industries showing decreases in employment, the only pro- 
nounced change was in the anthracite mining industry, in which employ- 
ment declined 9.8% from May to June. The corresponding loss in payrolls 
was 16.8%. Employment in wholesale trade establishments fell off 0.6% 
over the month interval and payrolls decreased 0.2%. Reports received 
from 36,851 retail trade establishments showed decreases of 0.7% in 
employment and 0.3% in payrolls. The group of department stores, 
together with general merchandise and limited price stores and mail-order 
houses, showed a decrease of 1.9% in employment and 1.0% in payrolls. 
The combined total of the remaining 36,200 retail establishments reporting, 
showed practically no changes in employment and payrolls from May to 
June. Employment in the building construction industry declined 0.3% 
and payrolls decreased 1.2%. ‘These percentages are based on reports 
supplied by 11,357 building contractors engaged in private building con- 
struction and do not include construction projects under PWA allotments. 

The 15 non-manufacturing industries surveyed, with indexes of em- 
Ployment and payrolls for June 1934, where available, and percentages of 
change from May 1934 and June 1933 are presented in the table below. 
The 12-month average for the year 1929 is used as the index base, or 100.0, 
in computing the index numbers of the non-manufacturing industries, as 
information for earlier years is not available from the Bureau's records. 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


FACTURING INDUSTRIES IN JUNE 1934 AND COMPARISON WITH 
MAY 1934 AND JUNE 1933. (Average 1929100.) 












































Employment. Payroll Totals. 
Inder |P.C of Change from| Inder \P.C of Change from 
Group June June 
1934. May June 1934. May June 
1934. 1933. 1934. 1933. 
Anthracite mining--......- 57.5 —9.8 | +456 53.3 | —16.8 | +55.4 
Bituminous coa mining----- 76.7 +a +25.1 55.1 +1.3 | +88.7 
Metalliferous mining -_-—-___- 41.0 +0.6 | +30.2 26.7 +4.2 | +45.9 
Quarrying and non-metallic 
eee 56.6 +4.4 | +19.7 37.0 +5.5 | +34.5 
Crude petroleum producing__| 80.0 +4.3 | +37.9 56.9 +1.0 | +40.1 
Telephone and telegraph__..| 70.4 +0.3 +1.7 71.3 —0.2 +7.1 
Power and light............ 84.0 +1.1 +8.7 77.8 +0.3 | +11.3 
Electric-railroad and motor- 
bus operation & maint..._.| 73.2 +0.9 +5.6 63.2 +0.4 +9.0 
Wholesale trade 84.1 —0.6 | +11.1 66.5 +0.2 | +16.1 
Retail trade____- 88.2 —0.7 | +12.6 71.6 —0.3 | +18.3 
) IE 86.2 +06 | +17.1 66.2 +0.5 | +26.6 
Laundries__..___ 84.0 +2.3 +6.1 68.3 +2.0 | +15.0 
Dyeing and cleaning 84.9 +0.7 +7.3 64.1 —1.5 |] +19.4 
Banks, brokerage, insurance 
and real estate__......... b +0.2 +3.1 b —1.1 +4.3 
Building construction --__-_--_- b —0.3 —1.7 b —1.2 +3.2 
a Less than 0.1 of 1%. b Indexes not available. 
en 


Employment and Payrolls in Pennsylvania Anthracite 
Collieries Decreased from May to June. 

The number of workers employed in the Pennsylvania 
anthracite industry declined 10% and the amount of wages 
paid dropped 17% from May to June, following increases 
in the previous month, according to figures compiled by 
the Philadelphia Federal Reserve Bank from original re- 
ports received by the Anthracite Institute from 34 companies 
operating 137 collieries, which employed about 80,000 
workers whose average weekly earnings amounted to 
$2,156,000. In the past eight years employment in this 
period has registered decreases, the Reserve Bank said, 
adding: 

, Operating time, as measured by employee-hours actually worked in 
June in the collieries of 30 companies decreased 20% as compared with 
May, reflecting largely the usual seasonal trend. 

On the basis of current reports and the figures of the Bureau of Mines, 
it appears that the entire Pennsylvania anthracite industry about the 
middle of June employed about 114,000 workers, or 45% more than in 


June last year. The total amount of wage payments was 55% larger 
than a year ago. Comparisons follow: 


Prepared by the Department of Research & Statistics of the Federal Reserve Bank 
of Philadelphia. (1923-25 Average—100.) 












































Employment. Payrolis. 

1934. | 1933. | 1932. , 1931. | 1934. | 1933. | 1932.) 1931. 
eee 62.3 | 51.1 | 74.2 | 88.3 | 59.4 | 36.3 | 51.5 | 75.0 
WON 5 ooo. 2s oce cue 61.4 | 57.2 | 69.3 | 87.1 | 55.2 | 47.7 | 48.0 | 85.5 
pS EERO EOS Pa 65.7 | 53.1 | 71.7 | 79.9 | 69.2 | 40.9 | 51.3 | 59.6 
Maks ks 2h neds xke 56.6 | 50.3 | 68.1 | 82.9 | 43.3 | 31.3 | 60.4 | 63.1 
|S pape ipa te ii 62.0 | 42.0 | 65.1 | 78.3 | 53.7 | 25.2 | 48.6 | 63.9 
WEG. pai nacs lectus eee 56.0 | 38.5 | 51.5 | 74.2 | 44.7 | 28.8 | 31.4] 55.9 
CS EE ee ..- | 42.7 | 43.2 | 63.4 | -.. | 32.0 | 29.0 | 45.0 
Sg aca: anki i au | 46.4 1.47.8 | 65.5 | ..- | 39.0 | 34.6 | 47.2 
oa os os ante te étatde 55.2 54.4 773 = 50.9 39.4 54.4 
Ce onda oaa nee _.. | 55.3 | 62.1 | 84.4 | _.- | 51.6 | 56.0] 76.3 
EERIE ene 69.4 61.0 81.2 OEM 40.1 42.7 66.6 
TO oo on 8 eens -.. | 53.0 | 60.6 | 77.7 .-- | 37.2 | 47.1 | 65.6 

Yearly average.______ —s' 306 OORT 78.41... | 38.4 | 45.0 | 63.2 


Orders Booked at Lumber Mills Gain 20% Over 
Previous Week. 


The lumber movement during the week ended July 21, 
though more than seasonally low, showed.improvement over 
the previous two weeks, especially in new business received, 
according to telegraphic reports to the National Lumber 
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Manufacturers Association from regional associations cov- 
ering the operations of leading hardwood and softwood mills. 
Although the longshoremen’s strike is not yet ended, in 
anticipation of an early settlement boats are again being 
loaded with lumber on the West Coast and orders are in- 
creasing in nearly all regions. During the week ended 
July 21, production by 1,346 mills was 152,718,000 feet; 
shipments, 126,569,000 feet; orders, 131,987,000 feet. Re- 
vised figures for the previous week were mills, 1,387; pro- 
duction, 154,625,000 feet; shipments, 124,574,000 feet; or- 
ders, 110,939,000 feet. Reviewing lumber operations during 
the week ended July 21, the Association further reported: 

During the week ended July 21 all regions except Douglas fir and South- 
ern Cypress reported orders below production. Total softwood orders 
were 12% below production; hardwood orders were 20% below hardwood 
output. New business received during the week ended July 21 was 40% 
below that of the corresponding week of 1933; production was 40% below 
that of a year ago and shipments were 46% below those of last year’s week. 

Unfilled orders on July 21, as reported by 572 identical mills were the 
equivalent of 26 days’ average production compared with 31 days’ on 
similar date of 1933. Gross stocks at 1,648 mills on July 21 totalled 5,587,- 
121,000 feet. 

Forest products carloadings during the week ended July 24 were 21,911 
cars, which were 4,468 cars above the preceding week, 6,680 cars below 
the same week in 1933 and 6,981 cars above those loaded in similar week 
of 1932. 

Lumber orders reported for the week ended July 21 1934, by 909 soft- 
wood mills totaled 112,871,000 feet; or 12% below the production of the 
same mills. Shipments as reported for the same week were 108,329,000 
feet, or 16% below production. Production was 128,832,000 feet. 

Reports from 479 hardwood mills give new business as 19,116,000 feet, 
or 20% below production. Shipments as reported for the same week were 
18,240,000 feet, or 24% below production. Production was 23,886,000 
feet. 

Unfilled Orders and Stocks. 

Reports from 1,648 mills on July 21 1934 give unfilled orders of 882,- 
427,000 feet and gross stocks of 5,587,121,000 feet. The 572 identical 
mills report unfilled orders as 619,505,000 feet on July 21 1934, or the 
equivalent of 26 days’ average production, as compared with 740,230,000 
feet, or the equivalent of 31 days’ average production on similar date a 
year ago. 

Identical Mill Reports. 

Last week's production of 417 identical softwood mills was 121,091,000 
feet, and a year ago it was 205,359,000 feet; shipments were respectively 
110,536,000 feet and 199,991,000; and orders received 112,099,000 feet and 
155,735,000 feet. In the case of hardwoods, 184 identical mills reported 
production last week and a year ago 14,310,000 feet and 19,018,000; ship- 
ments 10,389,000 feet and 23,635,000 and orders 12,024,000 feet and 


19,007 ,000 feet. 
a 


Newsprint Production During June in Canada Below 
May but Above June Year Ago—United States 
Production Lower. 


Output of newsprint by Canadian mills during June totaled 
229,637 tons, according to the Newsprint Service Bureau. 
This compares with 171,419 tons produced in June last year 
and with 242,539 tons in May this year. The decrease from 
May, it was stated, was attributable to seasonal influences. 
For June the output of the newsprint mills in the United 
States amounted to 83,504 tons, which contrasts with 84,384 
tons in June 1933 and 89,726 tons in May 1934. The 
following table, contained in the Montreal ‘‘Gazette’’ of 
July 14, shows the production figures for Canada and the 
United States for each month back to the beginning of 1933: 











Tons————_ Tons 

1934— Canada. U.S. 1933— Canada. U. 8. 
, eS ae 229,637 83,504|September_._.... 191,416 72,907 
eee 242,539 80,726 | August.......... 194,262 84,521 
AE tbo ssa cased 216,507 OS ee 180,387 79,482 
, eres 210,129 £6 SEEN. no mines anne 171,419 84,384 
PORES cawesncn 174,447 Ta: cawendesnss 171,776 79,516 
, ee 188,374 Re eee 147,759 74,507 

1933— cai cris Gilt tien 137,078 76,566 
December. -.--_- 175,304 80,895 | February - - -.-.-.- 125,916 67 ,085 
Noverber........ 193,718 87 G67 | SORUAY . . ccscencn 140,539 74,444 
COREE s wc cuwase 191,452 82,052 

ae 


United States Exports of Rubber Products During 
June Highest Since November 1931. 

Rubber products exported from the United States in 
June were valued at $2,082,963, the highest value recorded 
for any month since November 1931, according to figures 
compiled in the United States Commerce Department’s 
Leather-Rubber-Shoe Division. The June total compares 
with $1,958,241 in May and $1,261,591 in June 1933, 
the Commerce Department announced on July 21. It said: 

During June of the current year, increases over May were registered 
in shipments of tires and tire sundries, which advanced from $1,195,983 
to $1,274,596; mechanical rubber goods from $206,964 to $247,610; rubber 
footwear from $36,667 to $47,073, and miscellaneous rubber products 
from $102,330 to $122,135. Losses were noted in rubberized fabrics, 
druggists’ sundries and specialties, semi-manufactured rubber goods and 
hard-rubber goods. 

The rubber goods export trade of the United States in the first six months 
of 1934 totaled $10,922,496, as compared with $7,203,905 and $9,047,420 
for the corresponding six months of 1933 and 1932, respectively. 


<i 
> 





Automobile Production in June Compared with 
Preceding Months. 


June factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
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vehicles), based on data reported to the Bureau of the Census, 
consisted of 308,051 vehicles, of which 261,852 were passenger 
cars, 46,199 trucks, as compared with 351,652 vehicles in 
May 1934, 249,727 vehicles in June 1933, and 183,106 
vehicles in June 1932. 

The table below is based on data received from 115 manu- 
facturers in the United States, 30 making passenger cars and 
85 making trucks (10 of the 30 passenger car manufacturers 
also making trucks). Of the 119 manufacturers previously 
reported, four have gone out of business. Figures for taxi- 
cabs include only those built specifically for that purpose; 
figures for trucks include ambulances, funeral cars, fire 
apparatus, street sweepers, and buses. Canadian figures are 
supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES. 







































































United States | Canada. 
Year and _ _ — 
Month. Passenger Tari- | Passen- 
Total .* Cars.* | Trucks.*| cabs.a'\ Total. lger Cars .| Trucks. 
1934— | 
January... -- 156,907| 113,331) 43,255 321] 6,904) 4,946] 1,958 
February... __- 231,707| 187,639) 44,041 27| 8,571; 7,101) 1,470 
March. ______- 331,263| 274,722) 56,525 16, 14,180) 12,272! 1,908 
BME i ak wicd 354,745|  289,030| 65,714 1{ 18,363} 15,451| 2,912 
DT ack ode *331,652| 273.765| *57,887| -..-| 20,161) 16,504] 3,657 
Pe saisaves 308.051| 261.852} 46.199] _--.| 13,905) 10,810) 3,095 
Total(6 mos.)| 1,714,325] 1,400,339) 313,621 365| 82,084' 67,084| 15,000 
1933— | 
January_.__.-_- 128,825) 109,828) 18,992 5| 3,358 2,921 437 
February... _-- 105,447 89,976| 15,319 152| 3,298 3,025 273 
March..___...| 115,272 96,.809| 17.803 660| 6,632, 5,927 705 
We os cid 176,432| 149,344| 26,677 411| 8,255 6,957) 1,298 
aaa 214,411] 180,597| 33,760 54| 9,396] 8,024) 1,372 
es 249,727| 207,562| 42,130) 35| 7,323 6,005| 1,318 
Total (6mos.)| 990,114) 834,116] 154,681| 1,317| 38,262 32,859) 5,403 
pO eae 229,357| 191,261| 38,092 4| 6,540, 5,322) 1,218 
August______- 232,855| 191,346) 41,441 68| 6,079! 4,919] 1,160 
September ____| 191,800] 157,367| 34,424 9| 5,808} 4,358] 1,450 
October. _____- 134,683| 104,807| 29,813 63| 3,682} 2,723 959 
November._-_- 60,683 40,754| 18,318} 1,611; 2,291] 1,503 788 
December ___- - 80,565 49,490| 29,776} 1,299] 3,262, 2,171) 1,091 
Total (year).| 1,920,057| 1,569,141] 346,545] 4,371| 65,924) 53,855) 12,069 
1932— 
January... ___- 119,344 98,706| 20,541 97| 3,731) 3,112 619 
February. ____- 117,418 94,085| 23,308 25| 5,477| 4,494 983 
March.______- 118,959 99,325| 19,560 74| 8,318} 6,604] 1,714 
AGING. Shine 148,326|  120,906| 27,389 31| 6,810} 5,660) 1,150 
es hota Ge 184,295} 157,683] 26,539 73| 8,221] 7,269 952 
Faerie 183,106] 160,103} 22,768 235} 7,112] 6, 804 
Total (6mos.)| 871,448] 730,808| 140,105!  535| 39,669] 33,447) 6,222 
CT 109,143 94,678| 14,438 27| +7,472| + 6,773 699 
August.__.__- 90,325 75,898| 14,418 9| 4,067} 3,166 901 
September ___- 84,150 64,735| 19,402 13| 2,342} 1,741 601 
October ______- 48,702 35,102| 13,595 5| 2,923) 2,361 562 
November-__-_- 59,557 47,293} 12,025 239} 2,204] 1,669 535 
December... - - 107,353 85,858| 21,204 291; 2,139] 1,561 578 
Total (year)_| 1,370,678! 1,134,372! 235,187! 1,119! 60,816! 50,718! 10,098 





a Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * United States passenger car and truck figures revised for 
the year of 1933, and truck figures revised for May 1934. 
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Increase of $1,000,000 Reported in Gross Farm Receipts 
During June as Compared with May—Receipts 
from Sales of Farm Products Off $12,000 000. 

Gross farm receipts in June totaled $440,000,000 compared 
with $439,000,000 in May and $423,000,000 in June last 
year, according to the Bureau of Agricultural Economics, 
United States Department of Agriculture. The June 
total this year included $411,000,000 from sales of farm 
products, $28,000,000 in rertal and benefit payments by 
the AAA and approximately $1,000,000 from Government 
purchases of cattle in drouth areas, said an announcement 
issued on July 25 by the Department of Agriculture. It 
continued: 

The receipts from sales of farm products in June were $12,000,000 
less than in May and $12,000,000 less than in June last year, but the 
Bureau points out that the decline in income from May to June this year 
was less than the usual seasonal decline. Rental and benefit payments 
in June totaled $12,000,000 more than in May and offset the reduced 
ncome from sales of farm products. 

The Bureau reports that the cash income from the sale of farm products 
in the first six months of this year amounted to $2,428,000,000, compared 
with $2,032,000,000 in the corresponding period last year, or an increase 
of 19%. Rental and benefit payments and purchases of cattle raised 
the total for the first six months of this year to $2,578,000,000, or 27% 
above receipts for the same period last year. 

Prices of farm products during the first three weeks of July indicate 
that income from marketings in July will be somewhat larger than in 
June, but not so large, says the Bureau, as the $489,000,000 received 
last July when there were unusually heavy marketings of grains and cotton. 
Rental and benefit payments have been increasing since April and are 
expected to continue large for the next two or three months. Farmers’ 


cash income will also be increased by the sale of cattle in the drouth area, 
says the Bureau. 
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Failure of Argentina to Abide by Wheat Quota Agree- 
ment Resulted from Larger Crop Than Was Ex- 
pected, According to Minister of Finance—Asserts 
Right to Ship Present Surplus, Asking Adequate 
1935 Quota—Claims United States and Canada 
Failed to Fulfill Agreements. 

Argentina’s failure to abide by the wheat quota agreement 


was the result of a larger crop than was expected, accord- 
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ing to a statement by Minister of Agriculture Luis Duhau, 
published on July 18, explaining the Government's position. 
To quote from Buenos Aires advices (July 18) to the New 
York “Times,” Minister Duhau stated that Argentina’s right 
to export all of its wheat surplus during the first year of the 
gentlemen’s agreement finally had been recognized by other 
exporting countries, especially the United States. She would 
stand by this right, “while obtaining for next year a quota 
which shall contemplate the situation in which Argentina 
has been placed” by the delay in negotiations during sowing 


time. The advices to the “Times” continued : 

The statement charged that both the United States and Canada failed to 
fulful their agreements to reduce wheat acreage 15%, the United States 
reducing only 8.6% and Canada none. 

The statement disclosed for the first time that Argentine delegates to 
the world wheat conference had been instructed to inform other wheat coun- 
tries that the Government was ready to conduct a campaign against the 
sowing of wheat and that acreage also would be reduced by improved prices 
on corn and flaxseed, and that special credit facilities would be granted in 
connection with sowing corn and flaxseed at the expense of wheat growers. 
That offer, it said, showed Argentina was disposed to contribute toward a 
solution of the problem provided other countries collaborated. 


Argentina Asked Increase. 

“Despite the adjournment, negotiations continued,” the statement went 
on. ‘Argentina demanded a quota of 294,500,000 bushels for the two years 
ending July 31 1935. Of this total, 150,000,000 bushels corresponded to the 
first year and the aggregate quota was 26,500,000 bushels higher than the 
original agreemenf. 

“As Argentine demands were not granted, instructions were sent to dele- 
gates in June pointing out that it was eight weeks since the increased quota 
had been requested and that it had been met by new and unexpected demands. 
Force majeure, represented by an unexpectedly high crop, was not given due 
consideration, while, as to charges of non-compliance with the agreement, 
it is strange nothing should be said of the failure of other countries. 

“Argentina could not agree to leave part of her harvest unsold at a time 
when it was known the American crop had failed and that there would be an 
increased demand and that certain countries would be able to reduce their 
surplus stocks without fulfilling their obligations regarding reduced acreage. 

“Meanwhile, the application of any plan was made more and more diffi- 
cult owing to delay, as sowing of wheat continued in Argentina. On June 20 
Senor Espil, Argentine Ambassador to the United States, cabled that the 
American Government was disposed to grant a quota of 150,000,000 bushels 
for the first year and postpone consideration of the second period until 
August on the understanding Argentina would not demand more than 294,- 
500,000 bushels for the two years mentioned in the original demands. 


Said It Would Use Up Quota. 


“The Argentine Government replied that it intended to use up the quota 
of 150,000,000 bushels by July 31 this year, delaying consideration of the 
second year, but without any obligation regarding tonnage then demandable, 
as the extent of wheat sowings was not yet known. 

“An aggregate quota of 294,500,000 bushels would be accepted provided 
reconsideration was allowable in August in order to insure there would be 
no excessive stocks on hand July 31 1935, the date of the expiration of the 
agreement. 

‘Senor Espil cabled on June 30 that the American Government had agreed 
to Argentine terms and was cabling its delegates to obtain the agreement 
of other nations. Australia failed to agree and thus the whole discussion was 
postponed until August. 

“Consequently, discussion regarding the first year’s quota may be con- 
sidered closed. As regards the second year, the Argentine Government in- 
tends to stand decidedly by its right to export the entire surplus of the 
present crop, while obtaining for next year a quota which shall contemplate 
the situation in which Argentina has been placed against its will be the 
delay in negotiations at a time sowings could have been reduced with reason- 
able efficacy.”’ 

The statement estimates that from Aug. 1 1933 to Dec. 31 1934 Argentina 
would export 140,836,000 bushels. 
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Argentina’s Claim that United States Failed to Live 
Up to World Wheat Agreement Disputed by Sec- 
retary Wallace. 

Secretary of Agriculture Wallace is said to have chal- 
lenged, on July 18, the claim of Argentina’s Minister of Fi- 
nance that the United States failed to reduce wheat acreage 
by 15%, in accordance with the world wheat agreement. The 
statement of the Minister of Finance is referred to in another 
item in this issue. Secretary Wallace was quoted as follows 
in a Washington account, July 18, to the New York “Times”: 

“The agreement itself dealt with exports and a pledge not to export wheat 
above prescribed quotas, although informal representations were made about 
exports being backed up by acreage controls not specifically provided for in 
the agreement.”’ 

The Secretary was reluctant to enter into a debate as to the extent to 
which this country had complied with terms of the agreement. He dissented 
from the statement attributed to the Argentine Minister, however, that this 
country had reduced its wheat acreage only 8.6%. 

‘We were in the process of buying up additional wheat acreage in the 
spring, when the drouth came along and did the job for us,’ Secretary 


Wallace said, ‘‘so I don’t think we can be accused of bad faith.” 
— a 





Wheat Exporters in Argentina Bid High for Delivery 
of Crop in Six Months. 


From Buenos Aires, July 17, the New York “Times” an- 


nounced the following cablegram from Buenos Aires: 

Wheat exporters are already bidding high prices for delivery six months 
hence of the Argentine crop, the outcome of which is still uncertain. One 
firm closed a deal to-day for a cargo deliverable at Rosario in February at 
6.50 pesos per quintal, equivalent in to-day exchange to 591%4c. a bushel, as 
compared with 54%c. being paid for spot delivery. 

Two other firms offered the same price, but could not find sellers. 

The spot market operied strong this week, touching 6 pesos a quintal, 
to-day the equivalent of 54%c. a bushel, compared with 5.80 pecos a quintal 
last week, the equivalent of 53c. a bushel. 
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Study of South American Wheat Situation by 
Representatives of Secretary Wallace. 

A survey of the wheat situation in Argentina will be made 
by Frank A. Theis and L. M. Estabrook, acting as special 
representatives of Secretary of Agriculture Henry A. Wal- 
lace, it was announced on July 19. Mr. Theis, chief of the 
grain section of the Agricultural Adjustment Administra- 
tion, and Mr. Estabrook sailed from New York for Buenos 
Aires, Argentina, on July 21. They were accompanied by 
Paul O. Nyhus, Agricultural Commissioner in the Foreign 
Agricultural Service. 

ee 
Cuba Abandons Suit for 12 Sugar Mills of Cuba Cane 
Products Co.—Government Explains It Could Not 
Finance Project. 

From Havana July 23 a cablegram to the New York 
“Times” stated that the Atlantic & Gulf Sugar Co. 
will be permitted to assume ownership of 12 sugar mills 
of the Cuba Cane Products Co., on which it was the suc- 
cessful bidder during bankruptcy proceedings last January, 
without further interference by the Cuban Government, 
according to an official announcement issued that night. 
The cablegram added: 


The Cuba Cane properties, once valued at $25,000,000, were sold for 
$4,000,000. According to legislation hastily passed by the Grau Ad- 
ministration shortly before the sale, the Government obtained the right 
to take over properties within 15 days following an auction at the price 
offered by the highest bidder, but the overthrow of the Grau Administration 
delayed Government action in the case. Later, suit was begun to obtain 
the mills. 

The Government stated to-night that it was not in a position to advance 
the $6,000,000 or $7,000,000 needed to put the mills in running order 
and finance the planters, and in view of the possibility that the suit would 
remain in the courts for several years, during which time the mills would 
remain idle, throwing out of employment 32,000 workers, it had decided 
to withdraw its appeal in the case. 

The Atlantic & Gulf Sugar Co. is reported to have refused to make 
advances to planters for cultivating this year's crop until a settlement 
was reached. 
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Cuban Sugar Planters Seek Aid. 
From the ‘“‘Wall Street Journal’’ of July 23 we take the 
following from Havana: 


Four thousand sugar planters normally supplying Cuban Cane Products 
Co., Inc., have sent a petition to the Cuban Cabinet stating that the 
Government must either finance them with their cane fields or withdraw 
the suit against the company. 

Under a decree of the previous Cuban regime, the Government was 
enabied to step in when properties were offered under foreclosure and 
acquire the properties for its own account. Some effort has been made 
by the present Government to enforce this decree in the case of Cuban 
Cane Products, now in receivership. Early this year properties were 
sold under foreclosure in Cuba and bid in by a syndicate of New York 
banks to protect loans. 

—_—_ oro 


2,219,737 Tons of Sugar Produced in Cuba from Jan. 1 


to July i5 — Exports During Period Totaled 
1,141,500 Tons. 


Production of sugar in Cuba to July 15 amounted to 
2,219,737 tons, while exports from Jan. 1 to July 15 amounted 
to 1,141,500 tons, according to advices to the New York 
Coffee & Sugar Exchange from the Cuban Export Corp. 
Under date of July 23 the Exchange further said: 

Stocks on the entire Island on July 15 totaled 2,118,556 tons. Of 
the exports, 634,871 tons were destined for the United States and 506,629 
for other countries. One twenty four thousand, nine hundred thirty one 


tons of the amount destined for other countries was from the segregated 


stocks. Approximately 98% of the decreed crop, 2,315,000 tons, has 
been made so far. 
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Shipments of Raw and Refined Sugar from Puerto 
Rico to United States Increased During Week 
of July 21. 

According to cables to the New York Coffee & Sugar 
Exchange, shipments of raw and refined sugar to the United 
States from Puerto Rico during the week ended July 21 
amounted to 29,660 short tons, against 19,408 in the same 
week last year. The Exchange, under date of July 23, 
also announced: 

Raw sugar shipments from Jan. 1 to July 21 totaled 638,459 short tons, 
an increase of 15.7% when compared with shipments of 551,761 during 
a similar period last year. Refmed shipments amounted to 85,660, a 
33.6% increase over the 64,102 ton total for the 1933 period. 

About 90.9% of the quota for the United States under the Costigan- 
Jones sugar bill has been shipped to date. The balance for shipment to 


complete the quota figures is approximately 70,000 tons, part of which 
has already been sold. 
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Mexican Sugar Industry Reported in Strong Position— 
Control Exercised by Sugar Producers Association. 


The strict control exercised by the Sugar Producers 
Association of Mexico incident to the production and sale 
of sugar in that country has placed the local sugar industry 
in the most favorable position it has known for years, 
according to a report to the Commerce Department from 
Assistant Commercial Attache Glover, Mexico City. The 
Department on July 19 further said: 
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The association was organized in 1932 following the crisis in the Mexican 
sugar industry which began in 1930, in which year production was in 
excess of consumption, selling prices below production costs and sugar 
producers unable to obtain finances. Since the association was organized 
at the instance of the Mexican Government, it has had complete super- 
vision over sales. Last year it exported surplus sugar to the amount 
of 100,000 tons, after which it managed to stabilize prices on the home 
market. The association also organized a bank to advance money to 


growers, which greatly relieved the financial crisis existing in the sugar 
industry. 


Mexico’s normal consumption of sugar amounts to approximately 
200,000 tons annually, the report states, but now that conditions are 
good in all sections of the country consumption will probably be increased. 
The Sugar Association has recently taken steps to increase domestic con- 
sumption by means of a well-planned educational campaign throughout 
the country, a movement which undoubtedly will meet with at least a 


fair degree of success in view of the favorable economic situation now 
prevailing. 

Mexican sugar output in the season which has just closed amounted 
to 180,000 tons, which with the carry-over from 1933 makes a total amount 
of available sugar in excess of 200,000 tons. 

In all probability, the report points out, this will fall between 12,000 
and 20,000 tons short of the market’s requirements, but the Sugar Pro- 
ducers Association believes there will be no necessity to import sugar 
because of early grinding the latter part of the year. 


Mexico is a high-cost sugar producing country, it is pointed out, and 
for that reason it is essential for the welfare of the sugar industry to regulate 
consumption to meet the domestic demand as it is impossible for Mexican 
sugar to successfully compete in world markets. 


en 


Petroleum and Its Products—Regulations Governing 
“Hot Oil’ Operators Revised by Administrator 
Ickes—August Allowable Production Cut 81,000 
Barrels—Administrator Names Units to Deal With 
Gasoline Price Wars. 


Administrator Ickes announced a complete revision of oil 
code regulations Monday, aimed primarily at “hot oil’ 
producers, which permits the assessment of a $10,000 fine 
and a 10-year prison sentence for making false statements 
in reports on oil production made to the Federal Oil Ad- 
ministration. The latter authority granted under a recently 
enacted measure. 

‘The revised regulations,’’ Mr. Ickes’ announced, “form 
one of the fundamental steps we are taking for restoration 
of the industry and wise utilization of our oil resources in 
reshaping our program for efficient enforcement.”’ 

The new rulings were designed to ‘‘meet weaknesses which 
have appeared in the development of our plans under the pre- 
vious regulations,’’ the Oil Administrator pointed out and 
‘‘will materially strengthen our weapons for going after the 
‘hot oil’ operator and curbing his destructive policies.’ 

A brief resume of the major provisions in the new rules, 
affecting refiners, shippers, carriers and reclamation plants, 
follows: 

All producers and manufacturers must accurately guage 
the amount of petroleum or petroleum products handled and 
not use any device to prevent such measurement. This is 
designed with a view to ending the practice of using by-passes 
to enable the undiscovered drawing-off of oil. 

Records of all dealings with oil and its products must be 
more adequate and exact, with all details concerning the 
origin and history of the oil or oil products handled. 

Carriers are made liable for punishment if they accept 
a shipment of oil or oil products which is not accurately 
billed. 

All persons engaged in producing or handling oil are re- 
quired to permit agents of the Department of the Interior 
to have free access to their books, inspect their wells, pipe 
lines, tanks, plants and all equipment. Previously, it is 
recalled, agents have been limited to inspection of their opera- 
tors’ books. 

Every producer in the East Texas field will be required to 
file with the Division of Investigation a chart showing the 
location of every well and all outlets from it. 

Developed by the Division of Investigation and the 
Petroleum Administrative Board in an effort to meet adminis- 
trative and enforcement problems which have arisen since 
the Federal Government intervened in the oil industry, the 
new regulations will supersede those issued a year or so ago 
at the outset of the Oil Administration’s drive to balance 
crude oil output with market demand. 

The authority to impose the heavy fines and prison sen- 
tences is afforded to Administrator Ickes in Section 35 of the 
United States criminal code, approved by the 73d Congress, 
which permits the imposition of a fine of not more than 
$10,000 and jail sentences not exceeding 10 years for any per- 
son or persons making false statements with respect to any 
matter falling under the jurisdiction of any governmental 
agency. The new regulations requiring complete reports 
automatically carry these penalties attached inasmuch as 
these reports must be made to the Petroleum Administrative 
Board. These penalties are in addition to those of a $500 
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fine or up to six months. imprisonment contained in the 
petroleum code. 

The section dealing with operators in the East Texas area, 
where open violation of both State and Federal oil regula- 
tions has been especially flagrant since the inauguration of 
the oil code, carried the warning that Texas violators of the 
new rulings will face prosecution under the criminal code. 

‘Because of the large profits to be derived from handling 
illegal oil,” Administrator Ickes explained, ‘some Texas 
operators have felt that the profits from violations were 
worth the risk of the penalty involved. We expect applica- 
tion of the new law to change their minds.” 

At the same time that Mr. Ickes announced the new 
regulations, he disclosed that the survey of working condi- 
tions in the petroleum industry ordered by Secretary of 
Labor Perkins at the request of the Planning and Co-ordina- 
tion Committee and the Petroleum Administrative Board, 
is under way. 

A foree of 20 agents is carrying on the inquiry which will 
cover data showing the effect of the code on wages and hours 
in the industry. The periods covered in the survey, it was 
revealed, will be as follows: May 1929—when activity was 
more or less at its peak} May 1933—the month previous to 
the adoption of the code; November 1933—a month shortly 
after the adoption of the code; May 1934—a month in the 
current year comparable with the like months in 1929 and 
1933, respectively, and July 1934, to bring the survey up 
to date. ° 

August crude oil allowable was fixed at a daily average 
rate of 2,449,300 barrels by Administrator Ickes in an 
announcement made public last Saturday. This represents 
a decline of 81,000 barrels from the July allowable. Texas, 
California and Oklahoma were penalized most heavily in the 
new orders, daily average production in these three States 
being reduced 40,800 barrels, 19,200 barrels and 9,400 
barrels, respectively. The cut was not unexpected as Mr. 
Ickes recently reduced the gasoline allowable for August in 
a move to cut motor fuel stocks to a more balanced level. 

Daily average crude oil production in the United States 
last week dipped 7,950 barrels to 2,592,800 barrels, reports 
to the American Petroleum Institute disclosed. These 
reports, it is pointed out, take no recognition of ‘“‘hot oil” 
production. 

Last week’s total compared with the July Federal allow- 
able of 2,530,300 barrels and production in the like 1933 week 
of 2,673,350 barrels. Both Texas and California showed 
gains over the week of July 14 although the latter State 
showed a very slight rise in output. A sharp dip in Okla- 
homa production, aided by declines in several of the less 
important oil regions, was the major factor in last week’s 
drop. 

Adoption of the plan recommended by the Darrow Board 
of Review in its report on the oil code for the creation of 
local committees to deal with gasoline price wars and ne- 
gotiate settlements in areas where such wars have started 
was announced by the oil administration early in the week. 

‘Price wars,’ Petroleum Administrative Board officials 
stated, “‘are particularly disastrous to independents, both 
the wholesaler and the retailer, who do not have the financial 
strength to stand the heavy losses suffered and may be 
bankrupted. This alone opens the way to monopoly be- 
cause the larger companies have the financial reserves ena- 
bling them to take their losses and survive.’”’ The Board 
stipulated, however, that the settlements may be reviewed 
by the Oil Administrator and that ‘‘they shall not in any 
way encourage creation of a monopoly.” 

August allowable production for Texas was reduced 
approximately 70,000 barrels below the current level to 
970,444 barrels daily by the Railroad Commission in orders 
issued at Austin late in the week. The new level is nearly 
30,000 barrels below the figure established ir Administrator 
Ickes’ production schedule for Texas for August. 

The East Texas field absorbed the entire cut ir the State’s 
allowable, allowable in that area being set at 400,000 barrels 
daily, compared with the current total of 470,000 barrels. 
The Commission’s order followed a recommendation by 
Gordon Griffin, Chief Petroleum Engineer, at proration 
hearings held early in the week that such action be taken. 

“Hot oil” production in the East Texas area during the 
past week was estimated at approximately 70,000 barrels 
daily by unofficial sources. 

At a meeting of the Texas Petroleum Council in Austin 
late Monday, a resolution moving for the increase of its 
number of investigators in the East Texas field was approved 
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by the Council. All officers of the organization were re- 
elected. 

The resignation of Dr. William L. Leiserson, Chairman of 
the Petroleum Policy Board, was announced by Adminis- 
trator Ickes Monday. Dr. Leiserson, whose resignation is 
effective Aug. 1, will return to his former post as Professor 
of Economics at Antioch College. In announcing his 
acceptance of the resignation, Mr. Ickes said that he did so 
with regret, adding that under Dr. Leiserson’s direction, the 
oil industry had been much freer of labor troubles than many 
other industries. 

While sporadic labor difficulties continued to confront the 
petroleum industry, they were mainly local struggles and no 
major strikes or disputes were reported during the past week. 

Stocks of domestic and foreign crude oil dipped 1,576,000 
barrels last week to 342,611,000 barrels, the Oil Administra- 
tion reported Friday. This compared with a gain of 95,000 
barrels last week. 

There were no price changes reported during the week. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


July 28 1934 


Beadlord, PA.2.cscccccoceseccoss $2.55 | Eldorado, Ark., 40-.----.-.------ $1.00 
GREG, Pls c dcrsccccbtincovacwes 1.32| Rusk, Tex., 40 and over-......--. 1.08 
IN isis Aeaeetinneinn cteadiednidesein 1.13! Rik ccatsteosdneoscdbt 87 
Western Kentucky............... 1.13 | Midland District, Mich........... .90 
Mid-Cont., Okla., 40 and above... 1.08/| Sunburst, Mont..--.---.------.-- 1.35 
Hutchinson, Tex., 40 and over... 1.03) Santa Fe Springs, Calif., 40 and over 1.30 
Spindletop, Tex., 40 and over_.__- 1.03 | Huntington, Calif., 26-.-..---.-.. 1.04 
Wi, DORs ckcdndimshewadnboba eb | POE, COMBE. occnecinscenens 2.10 
ver, Ark.. 24 and over..... -70| 


REFINED PRODUCTS—GASOLINE PRICES CUT IN OHIO— 
OTHER CHANGES POSTED IN EASTERN TERRITORY— 
DISCUSS CHICAGO CARTEL PLAN—MOTOR FUEL STOCKS 
DIP. 

In the first general reduction in several weeks, Standard 
Oil Co. of Ohio announced a State-wide reduction of 1 cent 
a gallon in service station prices of gasoline Tuesday, effec- 
tive July 25. Under the revised schedule, premium gasoline 
is posted at 15 cents a gallon, standard at 13 cents and third- 
grade at 11% cents a gallon, not including 4 cents State tax 
and 1 cent Federal tax. 

Other price changes made in the Eastern marketing area 
during the week included an advance of 4 cent a gallon in 
tank-wagon and service station prices of gasoline in Boston 
posted by the Socony-Vacuum Oil Co. Monday and a 
reduction of % cent a gallon in tank-wagon and service 
station prices of gasoline in Albany, N. Y., by the same 
company Tuesday. 

On July 10, a gasoline price war in the Boston area brought 
a reduction of 114 cents a gallon in retail prices by Socony- 
Vacuum with this week’s restoration of 14 cent a gallon held 
a sign of improved market conditions in that city. In 
Albany, however, the % cent a gallon cut followed an 
advance of 1 cent a gallon in retail prices posted less than 
a week ago. 

In the local market, there were no price changes posted 
during the week. Gasoline consumption was reported hold- 
ing at the usual seasonal level and the undertone of the 
market was firm. Activity in other refined products con- 
tinued to be confined mainly to routine movements. 

The Chicago bulk gasoline marked eased off with low- 
octane material posted at 3% to 4 cents a gallon by East 
Texas refiners at the close of the week. Appearance of some 
offers of low-octane material at around 3% cents a gallon 
drove prices down. The low-priced offerings were explained 
in some quarters as stocks emanating from refiners who held 
out under the refinery purchase plan recently inaugurated in 
the East Texas area and now experience difficulty in dispos- 
ing of it to the major companies at the higher levels. 

Discussion of a marketing cartel to be operative in the 
Chicago area aroused the interest of trade circles. Spon- 
sored, unofficially, by a group of independent operators in 
Chicago, no definite progress on the plan had been made 
as the week closed. While details of the plan are vague, 
it is reported that it will not, as usually is the case in market- 
ing cartel pacts, include the allocation of business. Instead, 
it will rely on agreements by its signatories not to resort 
to unfair trade practices. 

While apparently based on the recently-approved Cali- 
fornia marketing agreement, trade factors point out that 
the suggested Chicago pact would run into serious difficulties 
which do not confront the Pacific Coast operators. Under 
the suggested Chicago plan, the only enforcement weapon 
would be an agreement of wholesalers and distributors not 
to sell to any marketer who violated its rules. 

In California, where operators are dependent upon one 
major producing area for their supplies, this plan seems 
practical, but in the Chicago area, where, it is pointed out, 
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stocks of gasoline may be obtained from four or five different 
fields on a profitable basis, such a plan appears slightly im- 
practical. 

Despite a slight gain in refinery operations last week, 
stocks of gasoline reported to the American Petroleum In- 
stitute dropped 336,000 barrels to 49,181,000 barrels, com- 
pared with a decline of 547,000 barrels in the previous week. 

With refinery operations rising fractionally to 72.2% 
of capacity last week, runs of crude oil to stills mounted 
25,000 barrels to a daily average of 2,431,000 barrels. 

Price changes follow: 

July 23.—Socony-Vacuum Oil Co. advanced service station and tank 
wagon prices of gasoline % cent a gallon in Boston and the surrounding 
duty $4.—Orenderé Ol) Co. of Obie sebnesd survies statiah priew of 
gasoline 1 cent a gallon, the reduction affecting the entire State. 


July 24.—Socony-Vacuum Oil Co. reduced tank-wagon and service 
station prices of gasoline 4% cent a gallon in Albany, N. Y. 


Gasoline, Service Station, Tax Included. 
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New York........ $.175 | Detroit.......... $.19 New Orleans_....- $.19 
-22 Peer 18 Philadelphia _..... .145 
-165 Jacksonville. ....- -22 San Francisco: 
-185 Los Angeles: Third grade... .18 
.173 Third grade.... .155 Above 65 octane. .20 
-18 Standard ......-. 17% Premium ....._. -22 
18 Premium....... . 19%4 (St. Louls......... -145 
-17 Minneapolis... ... 174 
Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 
New York: North Texas_...... $. i New Orleans, ex. enn rats) 
(Bayonne)....... $.0514 | Los Ang.,ex.. .04%-.05 |Tulsa........ 03 K-. 
Fuel Oil, F. O. B. Refinery or Terminal. 
We Ba ee California 27 plus D Gulf Coast C....... $1.15 
Bunker C........ .30 $1 wong = Phila, bunker C..... 1.30 
Dieoe! 28-30 D.... 1.95| New Orleans C...... 


Gas Oil, F. O. ” Refinery or Terminal. 


We 2 eens ss Pe ciscces $.02%4-.02% 


28 plus GO $.04-.04% 
U. S. Gasoline, Motor 


Chicago ‘Sie 
32-36 GO --$.02%-.02% 
sae ty 65 > mer Teak Car Lots, F. O. B. Refinery. 


W. Y. coves: . Y. (Bayo Chicago... ...$.04%-.04% 
Standard O11 N. J.: N nell Eastern wn Pet.$.0634 New Orleans._...---. 04% 
Motor, U. 8_.-$. 06% | New York: Los Angeles, ex . ..05-.06 
62-63 octane... .06% Colonial-Beacon . . ex Gulf ports........... 04% 
TStand. Oil N. Y. .07 6 Few casnoce 06% | Tulsa .............-. 04 Hs 
*Tide Water Oi1Co .06%| y Gulf_......... 106% 
xRichfield Oil (Cal.) .07 Republic Oil_.... -06 3% 
Warner-Quin. Co. .07 Sinclair Refining. .06% 
x Richfield ‘‘Golden.” z ‘Fire Chief,” $0.07. * Tydol, $0.07. y “Good Gulf.”’ 
80.07%. Tt “Mobilgas.” 


i 
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Consumption of Tin During Year Ended May Reported 
27% Above Previous 12 Months—Tin Consumption 
in Tinplate Industry Sets New High Record. 

A 27% increase in world consumption of tin for the year 
ended May 1934, compared with the previous 12 months is 
shown in the current bulletin of The Hague Statistical Office 
of the International Tin Research and Development Council. 
In an announcement issued July 23 by the New York office 
of the Council it was further stated: 


Tia consumption during the year ended May 1934 amounted to ap- 
proximately 129,600 long tons as compared with 101,765 tons during the 
year ended May 1933. 

Comparative consumption of tin by various countries is shown in the 
following table. 

FIGURES GIVE CONSUMPTION IN LONG TONS. 











12 Mos. End. May— | 1933. | 1934. || 12 Mos. End. May— | 1933. | 1934. 
United States._____.._| 38,470] 58,117||Italy__..........--.-- 3,753| 4,020 
United Kingdom______- 17.879] 20.112||U. 8.8. R........-..- 2'676| 5,153 
CRTNE oc oc cect wcsee 8,872) 11,007|| British India.__._._--- 2,051; 1,900 
Se aS Te 9,826! 9,554)! 











Tin consumption in the tinplate industry during the year ended May 
1934, is shown as 55,000 tons, this being 5,000 tons more than in 1929 and 
2,800 tons more than in the peak year of 1933. 

World automobile output during the first five months of this year, the 
Bulletin states amounted to approximately 1,835,030 units as compared 
with 1,076,282 units during 1933. Tin consumed in this industry during 
the same period totaled 5,700 tous in 1934 as compared with 3,590 tons 
in 1933. 

During the year ended May 1934 Babbitt metal consumption increased 
approximately 64% as compared with the previous year. 

a 
Crude Oil Output Declines 7,950 Barrels During Week 
Ended July 21 1934—Exceeds Federal Quota by 
62,500 Barrels—Gas and Fuel Oil Stocks Again 
Increase. 

The daily average crude oil production, as estimated by 
the American Petroleum Institute, for the week ended July 
21 1934 was 2,592,800 barrels, a decrease of 7,950 barrels 
from the previous week. The figures for the week under 
review however exceeded the Federal allowable figure, which 
became effective July 1 1934, by 62,500 barrels and com- 
pares with a daily average production of 2,587,450 barrels 
during the four weeks ended July 21 1934, and with an 
average daily output of 2,673,350 barrels during the week 
ended July 22 1933. 

Further details as reported by the American Petroleum 
Institute follows: 


Imports of crude and refined oil at principal United States ports totaled 
441,000 barrels for the week ended July 21, a daily average of 63,000 barrels 
compared with a daily average of 168,429 barrels in the preceding week, 
and a daily average of 137,929 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 652,000 
barrels for the week, a daily average of 93,143 barrels, against a daily 
average of 69,929 barrels over the last four weeks. 
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Reports received for the week ended July 21 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,431,000 barrels of crude 
oil daily were rua to the stills operated by those companies and that they 
had in storage at refineries at the end of the week, 32,065,000 barrels of 
finished gasoline; 6,747,000 barrels of unifnished gasoline and 109,208,000 
barrels of gas and fuel oil. Gasoline at bulk terminals, in transit and in 
pipe lines amounted to 17,116,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 483,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels.) 


















































Federal Actual Production. Average 
Agency 4 Weeks Week 
Allowable |Week End.;Week End.| Ended 
Effective | July 21 July 14 July 21 July 22 
July 1. 1934. 1934. 1934. 1933 
TE caadandddences 489,500 533,700 551,050} 525,050 621,550 
ae ere 134,500 135,550 135,700 133,300 128, 
Panhandle Texas.......- 61,550 58,600) 60,550 50,300 
WOT .TOGRDs os cacasonsa 58,500) 58,400 ,050 50,650 
West Central Texas...... 27,150 27,150 27,200 21,800 
Wels 2S bg ancsancasce 147,700 142,000 144,100 158,050 
East Central Texas. .....- 50,700 51,250 52, 58,000 
See 465,950} 463,450) 485,100 548,800 
ai ds Bb che tink ete enelentves aba 47,500 47,200 49,600 80,400 
Southwest Texas......... 56,750 59,500 53,400 52,200 
Coastal Texas (not includ- 
ing Conroe) ........... 122,800 120,250 120,300 125,400 
Total Texas........... 1,042,100} 1,038,600) 1,027,800) 1,051,200] 1,145,600 
North Louisiana......... 24,850 24,850 25,000 26,350 
Louisiana........ 70,200 68,750 69,700 44,450 
Total Louisiana........ 88,900 95,050 93,600 94,700 70,800 
1060 an epenenen 33,000 31,800 31,800 31,750 31,350 
Eastern (not incl. Mich.)- 108,900 101,950 103,100 101,800 92,050 
bibntdescoaeena 33,200 29,500 31,300 30,900 7,550 
WISE cwnccesccsocusé 33,200 36,650 36,200 36,600 26,800 
0 TTS: * 8,000 8,850 8,700 8,750 7,750 
Ce « =o bes seasapeene 3,000 3,000 3,800 3,250 2,550 
Total Rocky Mtn. States 44,200 48,500 48,700 48,600 37,100 
New Mexico..........--. 46,600 48,750 48,500 48,650 37,600 
cbabbemseteee 509,400 529,400) 529,200 521,500} 491,200 
Total United States._..| 2,530,300] 2,592,800| 2,600,750| 2,587,450} 2,673,350 








Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE 
AND GAS AND FUEL OIL STOCKS WEEK ENDED JULY 21 1934. 


(Figures in thousands of barrels of 42 gallons each.) 









































Datly Refining Crude Runs | Stocks |\a Stocks Stocks 

Capactty of Plants. to Stills. of of |b Stocks| of 

Fin- Un- of Gas 

District. Poten- | Reporting. Datly |P. C.| tshed |fintshed| Other and 
tial |__| Aver- |Oper-| Gaso--| Gaso- | Motor | Fuel 

Rate. , Total. \P. C.| age. | ated.| line. line. Fuel. ou. 
East Coast... 582 582|100.0 494| 84.9) 15,149] 1,158 222] 10,297 
Appalachian. 150 140) 93.3 106) 75.7) 1,554 287 167} 1,048 
a Ill., Ky 446 422| 94.6 346) 82.0) 7,546) 1,245 45) 3,961 
Missouri _. 461 386) 83.7 257| 66.6| 4,956 707 560| 3,498 
Inland Texas 351 167| 47.6 104) 62.3) 1,133 254 463| 1,553 
Texas Gulf... 566 552| 97.5 504] 91.3) 4,018) 1,658 216) 7,805 
La. Gulf.... 168 162| 96.4 96) 59.3) 1,374 206 5) 1,789 
No. La.-Ark. 92 77| 83.7 59| 76.6 245 83 28 534 
Rocky Mtn. 96 64) 66.7 39| 60.9 854 132 38 624 
California... 848 822) 96.9 426} 51.8] 12,352} 1,017] 2,356) 78,099 

Totals week: 

July 21 1934) 3,760) 3,374) 89.7| 2,431] 72.1)d49,181| 6,747| 4,100)109,208 
July 141934| 3,760! 3,374 89.7| 2,4061 71.3ic49,517| 6,760| 4,100|108,914 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants also blended motor 
fuel at plants. c Includes 32,113,000 barrles at refineries and 17,704,000 barrels 
at bulk terminals in transit and pipe lines. d Includes 32,065,000 barrels at re- 
fineries and 17,116,000 barrels at bulk terminals, in transit and pipe lines. 


—_— 
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Manchuria Ban On Oil Imports—Affects American 
Oil Interests. 

The following copyright advices from Shanghai July 20, 
are from the New York ‘‘Herald-Tribune’”’: 

American oil interests in the Japanese-controlled State of Manchukuo 
face heavy losses as a result of the latest Manchurian legislation, which 
makes the importation of petroleum a Government monopoly. The new 
law forbids the importation of refined petroleum products, and limits the 
Socony-Vacuum Oil Co.which has interest in the country, to the importation 
of crude oil only. 

A Socony executive said the scope of the new measure had not been clari- 
fied, but apparently it means that American and other oil concerns with 
large investments, storage tanks, etc., must junk their equipment and either 
sell through the Japanese or abandon the market. 

The Manchukuo measures are similar to oil legislation in Italy and Spain. 
The Government of Japan’s vassal State has said the legislation was neces- 
sary to insure adequate national defense. 

———__<g—__—__ 


Non-Ferrous Metal Market Continues Quiet, With the 
Exception of Lead Which Advanced 10 Points on 
Good Buying. 

‘‘Metal and Mineral Markets’”’ in its issue of July 26 
stated that though copper and zine passed through another 
quiet week, the demand for lead continued above the average. 
The price of lead was advanced 5 points on two occasions, 
and might have been raised further except for the more 
or less clouded business outlook and the recent unsettlement 
in the security markets. The rate of activity in the steel 
industry is being followed with more than ordinary interest 
by operators in non-ferrous metals. Steel operations for 
the current week were placed at 27.7% of capacity by the 
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American Iron and Steel Institute, against 28.8 a week 
previous. With the Government evidently unwilling to 
bid for silver at higher prices at this time, that market has 
been rather featureless, and the metal settled yesterday at 
46\4c. per ounce, a decline of one-half cent for the week. 
‘‘Metal and Mineral Markets’”’ further went on to say: 


Copper Unchanged. 

With the Copper Code Authority at work on the difficult problem of 
drawing up the permanent buying agreement, consumers were disposed 
to move slowly before acquiring more copper, and the week ended yesterday 
was one of the dullest on record. Sales for the week in the domestic market 
amounted to 500 tons. The price was unchanged at 9c., Valley. 

Another problem that has come up for early settlement is to provide 
for some sort of Blue Eagle rating for brass-ingot manufacturers. It is 
claimed that otherwise their customers will suffer in the sale of castings 
on projects financed by the Government. As matters stand at present, 
the consumer with a Blue Eagle rating is forced to buy scrap instead of 
ingots. 

The foreign market for copper was unsettled, the price touching 7.20c. 
c.i.f. on some business booked during the week. Yesterday the undertone 
seemed to steady, on the political upheaval in Austria. The recent weak- 
ness in the London market was attributed to forced liquidation. 

The following names have been added to the list of consumers who have 
signed temporary agreements with the Copper Code Authority and are 
authorized to certify their products as containing only Blue Eagle copper. 

American Manganese Bronze Co.; Baldwin Locomotive Works; Belmont 
Smelting & Refining Works, Inc.; Magnus Co., Inc.; National Electric 
Products Corp.; and Penberthy Injector Co. 

German imports of copper during May, with comparable figures for the 
same month last year, in metric tons, according to chief sources, follow. 








May— 1933.  1934.| May— 1933. 1934. 
-  apewedeasess 795 1,729 | United States_..._..... 1,936 8,726 

Danes 4 Kingdoms ~abeave ogee pp i RES oe 603 1,466 

Veosbavid. ..-csccccce 3,880 Ok aa 2,942 1,707 

GORE. csctconddecess 591 30 | Eleewhere...........-- 285 830 

Br. South Africa. .....-. 2,731 4,6: 

Belgian Congo-..-----. 2,198 [lt (Se censeancewewes 15,961 23,876 


Lead at 3.85c., New York. 


Buying of lead was in good volume for the fourth consecutive week, 
resulting in a net gain in the price of 10 points, compared with a week 
ago. Sales for the 7-day period amounted to a little over 5,500 tons. The 
advance in the market was not uniform. Because of the unfavorable 
statistical position of lead, several sellers were reluctant to follow the 
leading Western producer in advancing prices. Quotations over the first 
three days of the ‘“‘M. & M. M.”’ week showed a narrow range. The New 
York market on Friday last, based on business booked by various sellers, 
ranged from 3.75c. to 3.85c. Before the close of the week, however, the 
market became established at 3.85c., New York, and 3.70c., St. Louis. 

The American Smelting & Refining Co. advanced its contract settling 
basis to 3.80c., New York, on July 20, and to 3.85c., New York, on July 23. 

Stocks of refined lead in the United States at the end of June amounted 
to 238,181 tons, an increase of 4,936 tons over the total on hand a month 
previous. Production during June amounted to 33,218 tons, against 39,678 
tons in May. Shipments to consumers came to 28,276 tons in June, against 
29,316 tons in May. A summary of the latest figures on the position of 
refined lead as issued by the American Bureau of Metal Statistics in short 
tons, follows. 





May. June. 
oe Oe eee ee eae 222,892 233,245 
Production; Domestic ore_---_.---.-..-------- 4,7 29,695 
Secondary material__-__._..__.__--- 4,937 3,523 
RE cise dca Wahola a Speen eedw es cechostnnce 39,678 33,218 
ge Pe et 2 ee ee ae 233,245 238,181 
SOG Es.» 6 oe CO dda pa cenwcsanncka tess 29,316 28,2 


Zinc Moving Slowly. 

Despite the lack of buying interest, the market for Prime Western zinc 
seemed to hold about steady. Owing to the drouth, the mills in the Tri-State 
district may be forced to remain inactive for a longer period than that called 
for in the present curtailment plan. This has made sellers less anxious to 
force business. The unfilled orders for zinc have declined to about 17,000 
tons. Sales of zinc for the calendar week ended July 21 were estimated at 
1,500 tons. The price held at 4.30c., St. Louis. 


Tin Advances. 


Demand for tin in the domestic market was relatively light last week, 
although a fair business was done on Friday, when about 150 tons changed 
hands. The remainder of the total business of the entire 7-day period 
consisted of several small lots for consumer accounts. Price of the metal 
was stationary up until Tuesday, advancing £1 on the second call in London 
on that day, which was followed by another advance yesterday. This 
movement was surmised in some quarters to have resulted from operations 
for the account of the tin pool. The market here responded to the advance 
abroad. 

Chinese tin, 99%. was quoted as follows. July 19, 51.325c.; 20, 51.325c.; 
21, 51.325c.; 23, 51.325c.; 24, 51.525c.; 25, 51.75c. 


_ — 
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Summer Lull in Iron and Steel Demand Becomes More 
Pronounced—Fresh Pressure Being Put on PWA 
Projects. 


With the passing of the recent spurt in sheet and strip 
orders from the automotive industry, the summer lull in the 
ron and steel market has become more pronounced, states 
the “Iron Age’’ of July 26. Most buyers have good-sized 
stocks of material which they accumulated in anticipation 
of price advances and see no point in adding to their pur- 
chases now that their operations are receding. Recent price 
declines, which partially canceled the advances that were 
to go into effect this quarter, have also had an unsettling 
influence, encouraging consumers to ‘‘wait out’? the market 
for further possible reductions. Other factors that have 
accentuated caution in the trade are the new heat wave, 
which is burning up such farm crops as were rescued by rains 
earlier in July, and the continuance of widespread labor 
unrest. The ‘“Age’’ continued: 


Oddly, organized labor is exerting its greatest pressure at a time when 
most manufacturers are again turning to the problem of spreading available 
work as their production declines. Among the steel companies, Bethlehem 
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has just devised new regulations intended to effect the most equitable ro ta 
tion of employment among its workers. 

The uncertainty of the steel outlook is emphasized by the completion 
of a large part of the rail and railroad equipment programs financed by 
Government funds and the final rolling of steel for many of the larger 
Public Works Administration construction projects. Current steel business 
is made up, to an increasing degree, of miscellaneous small tonnages of 
special sizes and specifications to round out inventories. The restocking 
movement on the part of producers, which accounted for a rebound in 
activity earlier in the month, is apparently near its end. Since there is 
little incentive for buyers to contract for the quarter, backlogs are slim 
and it is difficult to predict finishing mill schedules more than a week ahead. 

The chief hope of the milis lies in the fresh pressure that has been put 
on PWA projects. Old tonnages that had been held up by red tape are now 
being released, and specifications for many large new jobs are being prepared 
as allotments are being approved. Reflecting current efforts to expedite 
construction work, structural steel awards have risen from 8,500 tons a 
week ago to 20,300 tons, while new projects have mounted to 25,650 tons, 
the largest total with one exception since the first week in June. New work 
includes 5,000 tons for a Baltimore viaduct and 6,000 tons of structural 
steel and 4,000 tons of sheet piling for dams on the upper Mississippi. 
However, much of the public work now coming before the trade will not 
mature until fall or later. 

An inquiry for 450 subway cars for New York features an otherwise 
drab railroad equipment market. 

Automobile output shows unexpected staying powers for the season, 
but no large steel purchases from motor builders are expected until new 
models are lauached, since present stocks of material are estimated as 
sufficient to carry the industry for 45 days. 

The recovery in raw steel production which followed the sharp drop 
that occurred in the last week of June and the first week in July has been 
halted. Ingot output has declined to 274% from 28% a week ago. While 
the Pittsburgh and Chicago rates are unchanged at 18 and 33% respectively, 
operations are off four points to 28% at Cleveland, five points to 30% in 
the Wheeling district, one point to 21% in the Philadelphia area, 24 points 
to 76% at Detroit, and varying amounts in minor centers. The only 
districts to show gains are the Valleys, where output rose five points to 
35%, and Buffalo, where production went up two points to 27%. 

Scrap, because of a decline at Philadelphia, has descended to a new low 
for the year of $10.42 a ton, as measured by the ‘‘Iron Age’’ composite 
for heavy melting steel. The finished steel composite, reflecting the last 
reduction in black sheets, has receded from 2.131c. to 2.124c. a lb. The 
pig iron composite is unchanged at $17.90 a ton. Domestic fluorspar is off $1 
to $1.50 a ton to $15.50 to $16 for all-rail shipment and $17.50 for barge 
delivery. 

The international tin plate pool has raised prices to 18s. per base box, 
Swansea, Wales. The American export price has been advanced 10c. to 
$4, Pittsburgh. These prices, however, are only approximate, since quo- 
tations are always made c.i.f. foreign port of delivery. 

The effective date of the steel construction code has been postponed 
until August 6, following an unanimous protest by the industry's code 
committee. 
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THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


July 24 1934, 2.124c. a Ib. (Based on steel bars, beams, tank plates, 
Ce We Ps a nn cdcnanecwcenee Hy 131c.| wire, rails, black pipe, sheetsand hot- 
On® MONE ABO... .< ncscnccecce 2.199¢.{ rolled strips. These products make 85% 
Ce SOF SNe «i casenncenanncaas 1.953¢. oe United States output. 

gh. . 
| Pe eee eee 2.199¢e. Apr. 24 2.008e. Jan. 2 
WE cutcsaticadeseabodedt Jladacadl 2.015¢e. Oct. 3 1.867c. Apr. 18 
MERE RR ee eee 1.977¢c. Oct. 4 1.926c. Feb. 2 
Ainge eit oo RAM eke EF He. 2.037c. Jan. 13 1.945¢. Dec. 29 
ARNE eet Se Par 2.273c. Jan . 7 2.018c. Dec. 9 
ERS HRN bet rs 2.317c. Apr. 2 2.273c. Oct. 29 
PP csbhbaudsawiannddbinedbadwbest 2.2: Dec. 11 2.217c. July 17 
pS EPS LOR CAGE Fete ey 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

July 24 1934, $17.90 a Gross Ton. Based on average of basic iron at Valley 
eae ee 17.90| furnace foundry irons at Chicago, 
YO eI ees 17.90; Philadelphia, Buffalo, Valley, and Bir- 
RE Sh 5, actchistintenichitecinants duaiaaat 5.90| mingham. 

High : 

RES ee ee ae ae ee $17.90 May 1 $16.90 Jan. 27 
Re Aira tad uk eae wie cack 16.90 Dee. 5 13.56 Jan. 

i Se eae” SFr 14.81 Jan. 5 13.56 Dec. 6 
SA Ws 9h op kinén as cacitavidibn mim des haga pects 15.90 Jan. 6 14.79 Dee. 15 
SETS ciicsimdnnmetnna cisaiiiadaes Mole 18.21 Jan. 7 15.90 Dec. 16 
Mc hice cdndcaatannwadccusieesee 18.71 May 14 18.21 Dec. 17 
eR Rea a eae re EE alee hm 18.59 Nov. 27 17.04 July 24 
Gee eet Set sl cee See 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap. 

July 24 1934, $10.42 a Gross Ton. {Based on No. 1 heavy melting steel 
Ome Gee Be. 5S. sick itu aeeee $10.58! quotations at Pittsburgh, Philadelphia 
Oe ee ere cee 10.674 and Chicago. 
SS ee 12.08 | 

Hioh. Low. 
| ERIE ae ae aan Eee $13.00 Mar. 13 $10.42 July 24 
SE Ra a Seat eee 12.25 Aug. 8 6.75 Jan. 3 
Ss Seek Patios s odeocbelinnsl ane - 8.50 Jan. 12 6.42 July 5 
Ss hibnccécsansatheeewacdebciecduna 11.33 Jan. 6 8.50 Dee. 29 
RS IRSA al EOS eae 15.00 Feb. 18 11.256 Dec. 9 
a a. ee re ne 17.58 Jan. 29 14.08 Dee. 3 
 , RRSRSEISS PSC ek eT OE eae 16.50 Dee. 31 13.08 July 2 
SUT 03k des bGubin tind Jhows Miadisbteeece 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on July 23 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry would be 27.7% 
of the capacity for the current week, compared with 28.8% 
last week and 44.7% one month ago. This represents a 
decrease of 1.1 points, or 3.8%, from the estimate for the 
week of July 16. Weekly indicated rates of steel operations 
since Oct. 13 1933 follow: 











1933— 1934— 1934— 1934— 
Oct., 3B. aa<< 31.6%\iJau. i... 29.3% i|Mar 12... 46.2%|May 21_.--- 54.2% 
"See 26.1%jJan. 8.....30.7%|Mar 19. _... 46.8%7|May 28. ..-- 56.1% 
wet. ‘Gi ceau 36.2% i\Jan. 16. .... 34.2% |Mar. 26_.._- 45.7%|June #¢...-.- 57.4% 
i») = 27.1%iJan. 223..... 32.5% |Apr. 2... 43.3%|June 11_..-- 56 9% 
WOO. Bis cwcs 26.9%\Jan. 29... 34.4%\|Apr. 9..._. 47.47,|June 18__--- 56.1% 
 ?. ee 26.8%|Feb. 5.-.-- 37.5% |Apr. 16... . 50.3%|June 25__--- 44.7% 
ns Sc sean 28.3%|Feb. 12_.... 39.9% |Apr. 23_.._- 540%|\jJuly 2---..- 23.0% 
mee. hw ceuws 31.5%\|Feb. 19..... 43.6% \Apr. 30... __ 5 we - Oxsane 27.5% 
so |) ee 34.2%|Feb. 26... 45.7%|May 7 ...-- 56.9% |July 16....-- 28.8% 
Dec. 25. .... 316% iafer. 5. .... 47.7% \May 14____- 56.6%|jJuly 23_..-- 27.7% 


“Steel” of Cleveland, in its summary of the iron and 
steel markets, on July 23 stated: 


Steel demand so far in July is proving much better than anticipated 
by producers, considering the heavy stocks in consumers’ hands, seasona] 
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quiet in many manufacturing industries and a strong disposition among 
buyers to wait for still lower prices. 

To an important extent this demand, which last week sustained steel- 
works operations at 30%, unchanged from the preceding week, reflects 
the unusually high midsummer production of automobiles. 

Last week’s output was at a monthly rate of 270.000 cars, although due 
to the July 4th shut-down the total for the month is expected to be about 
225,000. Because of accelerated consumption in this industry its steel 
inventories now do not appear to be such a formidable factor against new 
commitments. Both General Motors and Chrysler last week placed con- 
tracts for a substantial portion of their quarterly needs. 

In miscellaneous manufacturing requirements, steel specifications in 
some of the leading districts have been only one-fourth the tonnage released 
in the comparable period last month. 

Except for the quarterly distribution of material needed for repairs, 
railroad purchases are negligible. Rail mills next month will complete the 
rolling of 700,000 tons of rails purchased with Government financing last 
spring. The most that steelmakers expect from the railroads over the 
remainder of the year is award of additional cars. Bids are being taken 
on 450 subway cars for New York. 

Structural shape mills are operating at a relatively higher rate than 
other heavy-finished steel mills, mainly in response to demand from public 
works construction, although awards for the week dropped to 7,738 tons 
from 33,023 tons in the preceding week. Structural steel tonnage placed 
with mills so far this year is only 17% larger than in the comparable period 
last year. 

With the general strike at San Francisco called off it is expected the 
longshoremen's walkout also will be terminated, permitting steel for the 
Golden Gate and San Francisco Bay bridges to flow freely. Because of 
the paralysis of shipping and lack of storage space, the fabrication of steel 
for these and other Pacific coast projects has been retarded and this has 
affected employment in a number of eastern States. 

Labor problems in steel construction also came tothe front last week 
when the American Institute of Steel Construction rejected the steel 
fabrication code, primarily for the reason National Recovery Administra- 
tion placed erection under the construction code and virtually made this 
phase of the business a closed union shop. 

On the small miscellaneous tonnages of steel bid to the Government 
last week, steelmakers disregarded the President's recent invitation to 
cut prices and quoted their code figures. NRA has ruled that the filing of 
reduced prices on Government requirements with the code authority does 
not make such prices applicable in the open market. Steelmakers, how- 
ever, take the position that the code is a contract, and any reduction even 
to the Government would be a violation of the code. 

Strong pressure for lower prices continues to be exerted against manu- 
facturers of finished steel products, who find scant comfort in the fact 
that though steel prices generally have been reduced $2 to $4 from what 
they were intended to be for third quarter they still are $1 to $4 higher 
than in the second quarter. This is leading them to seek further concessions. 

The net effect of the additional $1 a ton reduction on No. 24 gage hot 
rolled annealed sheets and the so-called Ford ‘‘special’’ sheets is to make 
the advance for this quarter $3 a ton instead of $8 as originally filed. Though 
mill prices on reiuforcing steel have not been reduced, distributors in the 
New York metropolitan area have cut their price 10 cents per 100 pounds 
for random lengths. Prices in the cast iron soil pipe industry became so 
demoralized the NRA declared an emergency and ordered manufacturers 
to raise them as much as $5 a ton. 

Steelworks operations last week declined 17 points to 76% at Detroit; 
9 to 52, New England; 5 to 36, Cleveland; 3 to 27, Wheeling. They advanced 
3 to 34, Chicago; 2% to 25, eastern Pennsylvania; 1 to 31. Youngstown. 
Pittsburgh and Buffalo held at 21, and Birmingham at 20. : 

On adjustment in sheet prices, ‘‘Steel’s’’ iron and steel composite is 
down 4 cents to $34.19 and the finished steel composite is off 10 cents to 
$54; while the iron and steel scrap figure is unchanged at $10.29. 


Steel ingot production for the week ended July 23 is placed 
at slightly under 28% of capacity, according to the “Wall 
Street Journal” of July 25. This compares with 28% in the 
previous week, and 2314% two weeks ago. The ‘“Journal”’ 
further stated: 

U. 8. Steel is estimated at about 274%, against 28% last week. and a 
shade over 24% two weeks ago. Independents are credited with a rate 
of about 28%. compared with 28% in the preceding week and 22% two 
weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
change from the week immediately preceding. 

















Industry. U. S. Steel. Independents. 
te, EST A. 28 27%— % 28 
Er 56 9 61 —2 
nts one at ee weg a oR ee, eee ee 
lk SRE 31 33 +1% 29%4—1% 
gaia eaaga ge 57%+ % 64 +1 52 
aia 954+ % 100 +1 91 
/ 9 ise 71 +1% 75 +2 68 +1 
"SPS tegen: 6844+1% 714%4+2% 65 +1 





x Not available. 





American Institute of Steel Construction Refuses to 
Accept Changes in Code Made by General Johnson 
—Directors Oppose Wage Provisions and Stipula- 
tion that Part of Industry Must Be Governed by 
Construction Code. 


Directors of the American Institute of Steel Construction, 
Inc., on July 19 notified General Hugh S. Johnson, Recovery 
Administrator, that they had decided to refuse to accept 
his changes in the proposed code for the structural steel and 
fabricating industry, and also declired to act as Code Author- 
ity to administer the code. The charges mentioned were 
contained in an Executive Order which was signed July 11, 
and the code was scheduled to become effective July 22. 
Because of the refusal of members of the industry to accept 
the code, however, the NRA on July 23 postponed the pact’s 
effective date until Aug. 6, in the hope that in the interval 
controversial matters can be satisfactorily settled. 

The directors of the Institute explait.ed that their opposi- 
tion was based on the belief that th changes made by Gen- 
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eral Johnson would place small companies at a disadvantage 
and would also place the most important part of the in- 
dustry under the construction code, whose administration 
they asserted is dominated by purchasers of products of the 
industry. It was added that the order would eliminate from the 
code for the fabricating industry the erection of structural 
steel, placing that portion of the industry under the con- 
struction code. The directors also opposed the proposed 
establishment of a minimum wage for unskilled labor of 
40 cents an hour in the North and 34 cents in the South, 
declaring that these rates were inconsistent with prevailing 
wages and failed to take into account the long-established 
differences in wage scales in the North and the South. 

The New York “Times” of July 22 further discussed 
objections to the code as follows: 

Members of the Institute now take the stand that they are not bound 
by any code regulations. Their blanket re-employment code obligations 
they insist, were lifted when the industry presented its own program to the 
Government. Since the industry’s code as finally approved by the Gov- 
ernment is not acceptable, members contend they have the right to re- 
ject the document. 

The situation as it has developed is of widespread interest to those in 
other industries who are watching to see what steps the Administration 
will take to enforce the code regulations. At the present time, it was 
pointed out, the steel construction industry is in the peculiar position of 


having a code which it will not recognize and a Code Authority which 
refuses to function. 

Manufacturers in other lines of industry are skeptical of the institute’s 
ability to maintain its stand against the code. They point to the fact 
that each code as submitted to the Government includes a standard clause 
giving the President the power to change, modify or reject any code pro- 
visions. Similar authority, they argue, is contained in the Recovery Act 
itself. 

They view the Institute’s objections to the code as a fight mainly over 
labor provisions. The clause placing the erecting branch of the industry 
under the building contractor's code, it was pointed out, will transfer 
a large part of the industry’s activities from an open to a closed shop field. 

Must Be Informed. 

Members of the Institute insist that the so-scalled standard clause in 
their code provides that changes or modifications may be made by the 
President only after he has informed the industry of the contemplated 
changes and given its members a chance to be heard. They reject the idea 
that any code can go into effect if an industry refuses to recognize the 
document. 

“Under the code as submitted to the Government,”’ an executive of the 
Institute said yesterday, ‘‘we included a paragraph stating that the code 
could be terminated either by the President or by a vote of 75% of the 
membership of the industry. The clause, as finally approved, contained 
no reference to the right of the industry to terminate the code. We in- 
tend to make a fight on that point as well as upon other provisions about 
which we were not consulted."’ 

Attorneys for the Institute. it was said in reliable quarters. are ready 
to make a test case of the institute's action, but will wait for the next move 
by the Government before taking any step. 


i 
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Report on Foundry Operations in Philadelphia Federal 
Reserve District During June by University of 
Pennsylvania—Production of Steel Castings Shows 
Increase for Seventh Consecutive Month. 


The output of steel castings increased during June for the 
seventh consecutive month according to reports received by 
the Industrial Research Department of the University of 
Pennsylvania from foundries operating in the Philadelphia 
Federal Reserve District. Although the increase of only 
4% was confined to the production of jobbing work, the 
Research Department said, it was distributed among most of 
the firms in the industry. There was also an increase of 14% 
in the tonnage of malleable iron castings produced. Activity 
in the gray iron foundries declined, however, their total 
output being nearly 7% less than in May. ‘lhe majority 
of the gray iron foundries both within Philadelphia and in 
the balance of the area were affected by this decline. The 
following was also issued by the Research Department: 


Shipments of steel castings continued to increase while those of iron 
castings continued to decrease. By the ond of June the volume of unfilled 
orders for both iron and steel castings had declined from the total on hand 
at the beginning of the month. The stocks of coke on hand increased during 
June in the iron foundries but declined in the steel foundries. Both groups 
of plants had increases in their stocks of pig iron and decreases in the tonnage 
of scrap on hand. 





IRON FOUNDRIES. 




















No. of Per Cent Per Cent 
Firms Change Change 
Report- June 1934 from from 
ing. Short Tons.| May 1934.| June 1933. 
30 du sawemeae 11,022 0.0 0.0 
30 1 we re. ie we is a ee Seeees 2.407 —3.9 +12.1 
29 (I ls tt emis aee 2,038 —6.9 +11.6 
PG 1. Sisk chk abeedeh Jemeatien 1,722 —50 4°14.5 
For further manufacture.......--.-- 316 —14.0 —2.0 
4 EE Eo dks wiinadeeaeke 369 + 14.2 +15.0 
29 ES I ie eae 2.986 —5.7 + 14.1 
18 CP IR cc edicdkccrcdésctces 768 —12.7 +20.2 
Raw Stock— 
26 PM de ddidccudéesentnpatnene se 4,046 +30.3 + 143.5 
25 elie a A i eh 5 i a aap 1,577 —0.9 +20.1 
25 ASA Oe ree eo 566 +45 +69.6 





Gray Iron Foundries. 


The output of gray tron castings in 29 foundries during June was 6.5% 
less than in the previous month. This decrease was widely distributed 
throughout the industry with only 9 plants showing any increase. The 
tounage of castings for jobbing work was 5.0% less than in May and the 
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volume of castings used in further manufacture within the firms was 14.0% 
less. The foundries operating outside of Philadelphia as well as those 
located in the city had a decline in activity. 

It is difficult to attribute much influence to seasonal forces in this in- 
dustry. In the corresponding period of 1929 and 1930 there were decreases 
of 15 and 13%, in 1926 production remained stable during May and June. 
in 1927, 1928, 1931 and 1932 there were increases of from 2 to 8%, and in 
the same month of last year there was an increase of 39%. From this 
experience, a small increase in activity might have been expected. It 
should be remembered, however, that there was an increase in output 
during May of this year which did not conform to the typical seasonal 
pattern. The decrease in June may thus merely show a delayed effect 
from seasonal forces. ‘There is also the possibility, although it does not 
appear probable in the light of the decline in unfilled orders, that the decline 
in June was the result of a shift in the seasonal factors which usually result 
in a decline ia July. 

Shipments of iron castings were 5.7% less in June than in May. In 
spite of this continued decline in shipments, the volume of unfilled orders 
on hand at the end of June was 12.7% less than at the beginning of the 
month. ‘This is the fifth consecutive month in which unfilled orders have 
decreased . 

The tonnage of pig iron and coke in stock increased during June but 
that of scrap decreased slightly. All raw stocks on hand at the end of 
June were more than those of a year ago. 
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Malleable Iron Foundries. 

The production of malleable iron castings in four foundries during June 
was 14.2% more than in the previous month and 15.0% more than in the 
corresponding month of last year. This increase in output brought the 
curve on the chart of monthly production of malleable iron castings since 
1926 [this we omit—Ed.] to only 4% below the average of 1926 and to the 
highest point since last January. 

STEEL FOUNDRIES. 
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Soft Coal Output Smaller than in Corresponding Week 
of 1933—Anthracite Production Higher. 


According to the United States Bureau of Mines, De- 
partment of the Interior, the total production of bituminous 
coal during the week ended July 14 was estimated at 5,920,- 
000 net tons. This is an increase over the holiday week 
preceding, when production totaled 5,118,000 net tons, but 
fails to reach the level of the pre-holiday week of June 30 
by 355,000 tons. Production for the week under review 
also shows a falling off when compared with the 6,965,000 
net to’s produced in the corresponding week of 1933. 

Anthracite production in Pennsylvania during the week 
ended July 14 was estimated at 796,000 net tons. This is 
a gain over the 657,000 net tons produced in the preceding 
week, but is a sharp decrease when compared with the 
week ended June 30, when 1,143,000 tons were produced. 
Production of hard coal during the week ended July 15 1933 


totaled 743,000 net tons. 

During the calendar year to July 14 1934 there was 
produced a total of 193,713,000 net tons of bituminous 
coal and 34,219,000 tons of anthracite, as against 158,552,000 
tons of bituminous and 23,957,000 tons of anthracite during 
the calendar year to July 15 1933. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 


July 28 1934 





Per Cent | Per Cent 

















No. of 
Firms Change | Change 
Report- June 1934 from from 
ing. Short Tons.| May 1934.| June 1933. 
8 0. | eee a are 8.680 0.0 0.0 
8 ET eee 3,203 +4.1 +157.4 
Cite Wtn dic iNaen ccnnnseenn 2,996 +4.6 es 184.1 
For further manufacture- - --- ---- - - 207 —2.8 +8.9 
8 , RS a eS 3,046 +7.0 +188.8 
7 WEE. Cobli Wades ccunscnacnved 3,311 —25.3 +124.4 
Raw Stock— 
6 I alee m 325 +17.5 +95.8 
6 SE ees eee ey 6,798 —7.0 +84.2 
6 SS ea 105 —8.7 —13.2 





The tonnage of steel castings produced in eight foundries during June was 
4.1% more thanin May. Despite the small percentage of increase, nearly 
all of the firms shared it. The increase was entirely in castings for jobbing 
work which totaled 4.6% more than in May while the volume of castings 
used in further manufacture within the firms was 2.8% less. 

The chart of the monthly production of steel castings since 1926 [this 
we omit—Ed.]} shows that June is the seventh consecutive month in which 
production has increased, and that the output in June was the greatest 
since January 1931. 

Shipments of steel castings also continued to increase. The deliveries 
during June were 7.0% more than in the previous month. Unfilled orders 
on hand at the end of June, however, were 25.3% less than at the beginning 
of the month. 

Stocks of scrap and coke declined during June but those of pig iron 
increased. Compared with the inventories of a year ago, the tonnage of 
pig iron and scrap in stock at the close of June was more while that of 
coke was less. 

_——— 


Canada’s Steel Duties—Will Accept NRA Values for 
Customs Purposes. 


Canadian Press advices from Ottawa, July 20, are taken 
as follows, from the New York “Times”: 


In a bulletin issued by the Department of National Revenue, and effec- 
tive Aug. 1, customs officers are instructed to accept the values of steel 
products as fixed by the NRA code as the fair market values for duty 
purposes. The bulletin states. 

“For the present, and until otherwise ordered, iron and steel products 
covered by the code of fair competition for the iron and steel industry 
under the National Recovery Act may be allowed entry for regular duty 
purposes on the value under the code at the basings point for the product 
established under the code nearest to delivery point in Canada, although 
shipped from other points. 

“The value for special or dumping duty purposes at the place of ship- 
ment will be upon the basis of the price at the said nearest basing point 
for the product, plus all rail freight to destination in Canada, less the 
freight from shipping point to destination.” 









































| Week Ended. | Calendar Year to Date. 
| July 14) July7 , July 15 | 
1934.c 1934.d 1933. 1934. 1933. 1929. 
Bitum. coal—a 
Weekly total|5,920,000/5,118,000/6,965,000/| 193,713,000) 158,552,000|276,728,000 
Daily aver._| 987,000|1,024,000/1,161,000; 1,176,000 959,000; 1,673,000 
Pa. anthra.—b 
Weekly total) 796,000) 657,000! 743,000) 34,219,000) 23,957,000) 37,534,000 
Daily aver__| 132,700) 131,400; 123,800 209,300 146,500 229,600 
Beehive coke— 
Weekly total 10,700 9,600 14,900 547,400 433,900} 3,655,600 
Daily aver__ 1,783 1,920 2,483 3,278 2,598 21,890 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 



































Week Ended. 
July 
July 7 June 30, July 8 July 9 Average 
State 1934. 1934. 1933. | 1932. 1923.a 

pS ee ere ere 142,000; 185,000 177,000| 102,000 389,000 
Arkansas and Oklahoma. --_--- 16,000 22,000 25,000; 29,000 4,000 
CGS oo So siniewe skated 43 ,000 53,000 34,000, 31,000 165,000 
fer rom 520,000) 587,000 443,000, 146,000; 1,268,000 
Ns 0 ki ao hie aks alia we alte 165,000; 192,000 193,000 159,000 451,000 
: | EP RES ae EE See 36,000 39,000 35,000 47,000 87,000 
Kansas and Missouri --------- 71,000 72,000 ,000 74,000 134,000 
Kentucky—FEastern -___--.--- 443,000; 569,000 526,000, 342,000 735,000 

NS arc Giant msn morte 85,000 96,000 103,000; 140,000 202,000 
PEE ac nnacccadeedneus 34,000 22,000 18,000 12,000 42,000 
is ab vie eda de knabe 3,000 4,000 1,000 3,000 17,000 
eS ee 20,000 28,000 22,000 21,000 41,000 
pO ea art 16,000 16,000 20,000 16,000 52,000 
BR a 17,000 21,000 10,000; 10,000 14,000 
IN Wh tas ws as wer stole ee 310,000 ,000 296,000 112,000 854,000 
Pennsylvania (bituminous) - - - _|1,363,000)|1,706,000 e1035,000| 3,680,000 
Es ia. ai ca to cheeiranined ied 48,000 57,000 69 ,000 48,000 113,000 
"I aot besa ay Acta nin’ o-se ss Whee ao wl 10,000 12,000 12,000 11,000 23,000 
EN RAEI SI 17,000 23,000 19,000 13,000 87,000 
TRG cs: ow waetiuedocsmeaie 114,000} 179,000 170,000 91,000 239,000 
0 RITE RES a 18,000 23,000 21,000 19,000 7,000 
West Virginia—Southern_b_- - _|1,209,000|}1,526,000 1,273,000 870,000; 1,519,000 

Northern _c ,000} 411,000 d409,000 e266,000 866,000 
Wyoming -__-__._-- 57,000 58,000 43,000 40,000 115,000 
ei eta i: 1,000} 8,000 1,000] 3,000 4,000 

Total bituminous coal-_---- 5,118,000|6,275,000 £5530,000 3,640,000) 11,208,000 
Pennsylvania anthracite_--_-- 657,000} 1,143,000 676,000| 525,000] 1,950,000 

Po ee, ee eee 5.775,000|7,418,000 6,206,000 4,165,000}13,158,000 





a Average weekly rate for the entire month. b Includes operations on the 
N. & W.: C. & O.; Virginian; K. & M., and B.C. &G._ ce Rest of State, including 
the Panhandle, and Grant, Mineral and Tucker counties. d Original estimates 
in error. Figures being revised. e Revised figures. f Original estimates. No 
revision in the National total will be made until receipt of final operators’ reports 
from all districts. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended July 25, as reported by 
the Federal Reserve Banks, was $2,461,000,000, a decrease 
of $10,000,000 compared with the preceding week and an 
increase of $261,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On July 25 total Reserve Bank credit amounted to $2,456,000,000, a 
decrease of $4,000,000 for the week. This decrease corresponds with 
decreases of $37,000,000 in money in circulation and $3,000,000 in non- 
member deposits and other Federal Reserve accounts and an increase of 
$14,000,000 in monetary gold stock, offset in part by increases of $33 ,000,- 
000 in member bank reserve balances and $18,000,000 in Treasury cash 
and deposits with Federal Reserve banks. 

The System’s holdings of bills discounted declined $2,000.000, while 


holdings of bills bought in open market and of United States Government 
decurities remained practically unchanged from last week. 





The statement in full for the week ended July 25 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 559 and 560. 

Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ended 
July 25 1934 were as follows: 


Increase (+) or Decrease (—) 


Since 
July 25 1934. Juty 181934. July a4 S988. 


$ $ 

iis Mien soos eck Beleowses 21,000,000 -—2,000,000 —140,000,000 
pg SE eR Eee 5,000,000 ve a —5,000,000 
U. S. Government securities _------- 2:40 eee | ssebbees + 404,000,000 
Other Reserve bank credit__...----- —3,000,000 —3,000,000 —5,000 ,000 
TOTAL RES’'VE BANK CREDIT__2,456,000,000 —4,000,000 + 255,000,000 
Monetary gold stock....----------- 7,911,000,000 +14,000,000 +3,878,000,000 
Treasury and National Bank currency2,364,000,000 + 1,000,000 +82,000,000 
Money in circulation. __._.__-.----- 5,291,000,000 —37,000,000 —23,000,000 
Member bank reserve balances--_---_ 4,020,000,000 +33,000,000 + 1,714,000, 
Treasury cash and deposits with Fed- 

eral Reserve banks______...._-_-- 2,972,000,000 +18,000,000 +2,606,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts... .....---- 


—3,000,000 —81,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week shows a decrease 
of $23,000,000, the total of these loans on July 25 1934 
standing at $1,008,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans ‘‘for own account’’ decreased 
from $861,000,000 to $838,000,000, while loans ‘“‘for account 
of out-of-town banks’’ remained even at $169,000,000, and 
loans ‘“‘for account of others’’ at $1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CI IES. 
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New York. 
July 25 1934. July 18 1934. July 26 1933. 
3 $s 

Loans and investments—total - -- - ----- 7,227,000,000 7,273,000,000 6,731,000,000 
TPL. é iwcacnucuctoncceskaus 3,184,000,000 3,201,000,000 3,369,000,000 
On securities. _______- stand Oewials 1,690,000,000 1,718,000,000 1,790,000,000 
CO Se 1,494,000,000 1,483,000,000 1,579,000,000 
Investments—total..........--.--..-- 4,043,000,000 4,072,000,000 3,362,000,000 
U. 8. Government securities - -------- 2,918,000,000 2,938,000,000 2,293,000,000 
Other securities__.....------- teenage 1,125,000,000 1,134,000,000 1,069,000,000 
Reserve with Federal Reserve Bank ----1,366,000,000 1,331,000,000 782,000,000 
of a ae 38,000,000 37,000,000 38,000,000 
Net demand deposits__..-..---------- 6,209,000,000 6,178,000,000 5,263,000,000 
PS bask neciwaenene 678,000,000 682,000,000 783,000,000 
Government deposits. _._------------- 704,000,000 733,000,000 254,000,000 
PE lai wastes chins eumee 82,000, 86,000,000 66,000,000 
Be ER noc cnansccrecesesucesee 1,645,000,000 1,654,000,000 1,099,000,000 
Borrowings from Federal Reserve Banx. =«s aenccees eccccee sew weee 

Loans on secur. to brokers & dealers; 
ES 838,000,000 861,000,000 761,000,000 
For account of out-of-town banks.... 169,000,000 169,000,000 127,000,000 
For account of others_--.----------- 1,000,000 1,000,000 6,000,000 
ee 1,008 ,000,000 1,031,000,000 894,000,000 
DEE: b.cboccccccnaunsnncoue 680,000,000 698,000,000 644,000,000 
ee al oa wets wn devencecduesued 328,000,000 333,000,000 250,000,000 

Chicago. 

Loans and investments—total__-__..-_-- 1,448 ,000,000 1,440,000,000 1,311,000,000 
is: nieces ccc cde eneeee 564,000,000 562,000,000 712,000,000 
NS bn as exinwceenwnkiawn sien 270,000,000 273,000,000 363,000,000 
PEC acanascsundcuwecsccuwnsen 294,000,000 289,000,000 349,000,000 
Investments—total-_.....-......----- 884,000,000 878,000,000 599,000,000 
U. 8S. Government securities___-_---- 583,000,000 578,000,000 371,000,000 
er I. . cause cwaneccadeane 301,000,000 300,000,000 228,000,000 
Reserve with Federal Reserve Bank... 523,000,000 513,000,000 272,000,000 
I a diated hd th Anam a a 36,000,000 35,000,000 27,000,000 
Net demand deposits_._..........---- 1,419,000,000 1,386,000,000 1,048,000,000 
nti ewaidnacnkiiemake 353,000,000 367,000,000 351,000,000 
Government deposits. _..........----- 44,000,000 47,000,000 42,000,000 
SE SED, oo ncwmcuwnnandmmenuae 165,000,000 167,000,000 171,000,000 
II ss cslasian/g weed nite nlaainamaaeaw a 422,000,000 420,000,000 266,000,000 


Borrowings from Federal Reserve Bank —_____.. 
en 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 19 cities 
cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of buiness on July 18. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on July 18 shows increases for the week 
of $56,000,000 in net demand deposits, $66,000,000 in reserve balances with 
Federal Reserve banks and $51,000,000 in investments, and a decrease of 
$45,000,000 in loans. 

Loans on securities declined $27,000,000 at reporting member banks in the 
New York district and $31,000,000 at all reporving member banks. ‘All 
other”’ loans declined $16,000,000 in the New York district ard $14,000,000 
at all reporting banks. 

Holdings of United States Government securities increased $6,000,000 in 
the Chicago district and $11,000,000 at all reporting member banks, and 
declined $6,000,000 in the San Francisco district. Holdings of other securi- 
ties increased $33,000,000 in the New York district, $9,000,000 in the San 
Francisco district and $40,000,000 at all reporting banks, and declined 
$7 000,000 in the Chicago district. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,146,000,000 and not 
demand, time and Government deposits of $1,244,000,000 on July 18, com- 
pared with $1,122,000,000 and $1,242,000,000, respectively, on July 11. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended July 18 1934, follows: 
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Increase (+) or Decrease (— 
Since 











July 18 1934. July 111934. July 19 1933. 

17,757 000,000 +6,000,000 +991,000,000 

Loans and investments—total__- 
7,961,000,000 —45,000,000 —693,000,000 

ERPs on ssbdncdnavostones 
COP PINs k's he canddcsawad 3,522 ,000,000 —31,000,000 -—342,000,000 
BBs 60. di dawednigda at 4,439,000,000 —14,000,000 —351,000,000 
Investments—total_....._....-- 9,796,000 ,000 +51,000,000 +1,684,000,000 
U. 8S. Government securities... 6,687,000,000 +11,000,000 + 1,547,000,000 
Other securities. .............. 3,109,000 ,000 +40,000,000 +137,000,000 
Reserve with F. R. banks_______- 2,981,000 ,000 +66,000,000 + 1,332,000,000 
Ce Ac adekdukaechcanme 235,000,000 —11,000,000 + 47,000,000 
Net demand deposits..___...._-- 12,697 ,000,000 + 56,000,000 +2,030,000,000 
TORRONE i bioiiv babes tence 4,510,000,000 —2,000,000 —37,000,000 
Government deposits._._..._.__. 1,353,000,000 ~ ....-. + 772,000,000 
Due from banks._......__.__.-- 1,685,000,000  +19,006,000 +489,000,C00 
SPE Oe SE baw hdeecosdenensde 3,883,000 ,000 +13,000,000 + 1,193,000,000 
Borrowings from F. R. banks____- Da «| ( seweeeee —17,000,000 

a 


Canadian Order Reduces Tariff on United States 
Gasoline. 


The following Canadian Press account from Ottawa (July 
20) is from the New York “Herald Tribune”: 


An order in council which will have the effect in many cases of lowering 
the imposts on United States gasoline coming to Canada by one cent a 
gallon has been passed by the Dominion Government. The order is based 
on authority of two bills passed in the last session of Parliament amending 
the Customs Act so that special taxes levied by the United States on prod- 
ucts there might be disregarded by Canadian customs appraisers in deciding 
on the fair market value of any product. 

The United States has an excise tax of one cent a gallon gasoline. In 
the past the fair market value of gasoline with this included was fixed by 
Canadian customs officials. The change does not efeect the regular tariff 
on gasoline, which is 24 cents a gallon, but in most cases a dumping duty 
has also been levied, and this will be reduced by one cent a gallon. An 
insistant demand for this change has come from western Canada. 

A similar action has been taken in regard to lubricating oils, hogs and 
cottons, which have processing taxes. These will be disregarded in fixing 
the fair market values in the future. As these duties are ad valorum, the 
changes will apply both to the regular tariffs and the dumping duties, where 
such are imposed. 


<i 
_— 





Quota Restriction and License Tax on Rice Abolished 
by France—lIncreases Duties and Reduces License 
Taxes on Livestock and Meats. 

The French import quota restriction and the tax of 10 
franes per 100 kilos on quota licenses on rice, established 
June 16 1934, were abolished by decrees published in the 
French “Journal Officiel” for July 21 1934, according to a 
cablegram received in the United States Department of 
Commerce from Commercial Attache H. C. MacLean, 
Paris, it was announced by the Departmert on July 24. 
The Department continued: 

Other decrees published July 21 reduced the quota license taxes but 
ncreased the import duties on cattle, sheep, hogs and meats of these animals. 
iFor frozen pork, the license tax is reduced from 100 francs to 30 francs per 
100 kilos, while the minimum rate of duty is increased from 130 francs 
o 200 francs per 100 kilos, and the general (maximum) rate, which applies 
to imports from the United States, is increased from 260 francs to 400 francs 
per 100 kilos. The decree specifies, however, that frozen pork liver from 
the United States is subject to the minimum rate. 

For fresh and chilled pork, the license tax of 100 francs per 100 kilos is 
tabolisbed entirely, while the minimum rate of duty is increased from 250 
francs to 375 francs per 100 kilos, and the general (maximum) rate, which 
applies to imports from the United States, is increased from 260 francs to 
400 francs per 100 kilos. 'These increases on fresh and chilled pork, how- 
ever, do not at present affect the United States or other American countries, 
since the importation into France of fresh and chilled pork from the Amer- 
ican Continent is prohibited. 

ee oe 


Internal Political Situation in Germany Appears Calm 

—Propaganda Ministry Renews Censorship Program. 

With respect to internal political conditions in Germany 
this week, there have been few outstanding developments 
aside from the disquietude evoked by the Nazi revolution 
in Austria. On July 24 the Reich Ministry of Propaganda 
issued a semi-official statement warning persons in the 
National Socialist party and the Government that any 
efforts to influence opinion must be conducted only by the 
Ministry itself. Minister of Justice Guertner issued a 
statement on July 21 instructing all officers of justice to 
perform their duties without reference to the status of in- 
dividuals involved. This was interpreted as an attack at 
members of the Nazi party who seek to place the party 
above the Reich. 

A Berlin wireless dispatch of July 24 to the New York 
“Times’’ quoted from the statement of the Ministry of 
Propaganda as follows: 


‘All efforts to influence national opinion, all defense of the State’s 
culture and of economy and all information issued to the domestic and 
the foreign press,’ the declaration asserts, ‘‘are matters for which the 
Reich Propaganda Ministry is exclusively responsible.”’ 

In particular, the party and the other Ministries are warned that no 
reception for foreign diplomats or foreign press representatives should 
take place except in co-operation with the Propaganda Ministry and 
by its permission. The attention of every other Nazi or Government 
organization is also called to the fact that at public gatherings of any 
sort foreign diplomats and foreign press representatives must be the guests 
of the Propaganda Ministry. 
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Campaign Is Renewed. 

This declaration is the first official announcement of the vigorous re- 
sumption by the Government of its campaign for ‘‘censorship at the source 
of information regarding Germany's political, economic and cultural 
situation. 

The recent reference to the German situation was contained 


in our issue of July 21, pages 357 and 358. 


>_> 





Germany Tightens Trade Regulations—New Decree 
Puts Manufactured Goods Under Law Providing 
IOP PCRS SS 

The German Government has issued a decree bringing 
manufactured goods under the law which provides for the 
control of imported raw materials. This was stated in a 
Berlin message (July 21) to the New York ‘“Times,”’ which 
went on to say: 

The reason for this is that in international trade the classification of 
certain important semi-finished goods, including all yarns and rolling mill 
products, are classified as manufactured goods. : 

A prohibition has been issued against the formation of new undertakings 
in lime and the rubber tire industry, in connection with the creation of 
compulsory cartels. Tire prices remain unchanged 

Another decree enforces a 36-hour week in part of the textile industry. 
accompanied by a prohibition against the founding of new or expanding 
of existing concerns. The ostensible reason for this action is that the ration- 
ing of imports may cause a shortage of textile materials, but in reality the 
mills are booking fewer orders than a month ago and are largely producing 
for stock at the present time. 

—__—__—_ 


Germany Names Dictator for Metal Industry. 

Advices from Berlin (July 21) to the New York ‘‘Post’’ 
stated: 

The Reich Ministry of Economy named a dictator for the metal pro- 
duction industry yesterday as part of its program to weed out overlapping 
interests and rivalry in German industry. 

The new dictator is Erich H. Artkopf of Solingen. 

Coincident with his appointment, the Ministry announced that the 
metal production industry in the thickly populated and highly industrial- 
ized towns of Wupperthal and Elberfeld would officially represent this 
field according to the terms of the law promulgated Feb. 27. 

Leadership Principle. 

The law provided for the ‘‘leadership principle’’ and the carrying out 
of a plan by which reorganization of existing commercial and industrial 
groups was undertaken. 

The task was proclaimed as one of bringing the economic system into 
harmony with Nazi ideals of State administration. 

Sai canine 
German Government Officially Denies Any Connection 
with Nazi Revolt in Austria—Chancellor Hitler 
Asks Colonel von Papen to Undertake Special 
Mission as Minister to Vienna. 

An official announcement issued by the German Govern- 
ment, on July 26, denied that any “German authority had 
any connection whatsoever” with the events precipitated by 
an attempted Nazi revolution in Austria this week. The 
communique said that after a careful investigation it was 
possible to discover only one matter that might create an 
opposite impression, and added that this was “the result of a 
not carefully enough controlled report that came from Aus- 
tria and was broadcast.” 

On the same day (July 26) the German Government News 
Service made public the text of a letter from Chancellor 
Hitler to Vice-Chancellor von Papen, in which the latter was 
asked to abandon his post in the Cabinet and to go on a 
special mission as Minister to Austria. In this letter Herr 
Hitler took occasion to deplore the attack on Chancellor Doll- 
fuss, which he said was “most sharply condemned and de- 
plored by the German Government” and “has made even 
more difficult the already unstable political situation in 
Europe, although we are wholly innocent.” 

The official announcement on behalf of the Reich, dated 
July 26, read as follows: 

Already last night an investigation was undertaken by the Reich Govern- 
ment to determine whether any German authority had a guilty direct or 
indirect connection with the events in Austria. The investigation was con- 
cluded to-day and demonstrated that no German authority had any connec- 
tion whatsoever with the events and that orders issued after the eventa had 
become known were carried out immediately and thoroughly. 

In particular, every road across the frontier into Austria was closed, 
and, on the other hand, residents in the camps of Austrian refugees were 
forbidden to leave their quarters in order to present any undesired crossing 
of the border and, accordingly, not even a single individual connected with 
yesterday’s events crossed the border either before or afterward. 

Under the most detailed examination it is possible to discover only one 
matter that might create an opposite impression. This was the result of a 
not carefully enough controlled report that came from Austria and was 
broadcast. Provincial Inspector Habicht, who is responsible for the Munich 


radio station, was accordingly removed from his post at 10 o’clock this 
morning and directed to await further orders. 


slain 
German Government’s Control of Grain Trade— 
Maintenance of Farmers’ Income Renorted Purnose 
of New Law—Decree Fixing Selling Price of Wheat 
and Rye. 
Details of the control of the sale, handling and processing 
of grain and grain products in Germany, taken over bv the 
German Government on July 16, are contained in a cable- 








Chronicle 


gram received by the Foreign Agricultural Service at W ash 
ington from Assistant Agricultural Attache D. F. Christy 
at Berlin. 

An item bearing on the complete control of grain, and the 
setting of fixed high prices for wheat and rye, appeared in 
our July 21 issue, page 359. In making available on July 20 
the advices received from Berlin by the Foreign Agricul- 
tural Service, the Department of Agriculture said: 


The Ministry of Agriculture was authorized in a law dated June 27 1934, 
to exercise a monopoly over the marketing and processing of grain and 
grain products, such as already exists for certain other agricultural products. 

The purpose of the new law is to maintain farmers’ income—threatened 
this year by reduced wheat and rye crops and a feed grain shortage— 
without at the same time endangering the interests of consumers. This is 
to be accomplished mainly by a system of fixed prices for bread and feed 
grains and by compulsory deliveries. A supplementary decree of July 16 
fixed selling prices for 1934-35 wheat and rye at from 3 to 5% above last 
year's prevailing levels. Selling prices for oats and barley have been fixed 
at a somewhat lower level than the free market prices prevailing last season. 

The July 16 decree also provided for the compulsory delivery of bread 
grains from all farms over 12 acres in area. The total deliveries of rye 
from July 16 to Oct. 31 must equal at least 30% of the total annual deliveries 
from the 1933 crop. Total deliveries of wheat from Aug. 16 to Oct. 31 must 
equal 25% of the total deliveries from the 1933 crop. 

The new grain law authorizes the Ministry of Agriculture not only to fix 
the selling prices of bread grains and to determine the quantities that must 
be delivered but to fix also the quantities of wheat and rye that must be 
bought, handled and sold for human consumption by co-operatives, mer- 
chants and other distributors. It is authorized to issue orders as to the 
quantity of bread grains that must be purchased by flour mills and other 
processors and the quantities of milling products they may sell within 
specified periods of time. It is authorized to issue similar instructions for 
feed grains, including fixed prices above or below which sales will not be 
permitted. 

Grain trade margins have already been fixed and a decree regulating 
bread prices and prices of milling products is expected in the near future. 
The Ministry of Agriculture will continue to exercise control over the 
quantities of imported bread grains that may be used in milling flour. 

The decree of July 16 raised the rye flour extraction ratio to a minimum 
of 75% compared with the customary 60 or 70%. While this will materially 
increase the supply of flour available for human consumption it simul- 
taneously reduces the supply of bran and other milling offals available for 
feed. The grain shortage this year, however, is more in feed than in bread 
grains. Increased extraction ratios, therefore, will contribute to a solution 
of the grain problem only to the extent that they increase the supply of 
flour available for human consumption. 

Semi-officia]) sources indicate that exports of feed of all kinds will be 
prohibited in the near future. A decree of June 28 by imposing a prohibitive 
export tax, has already made impossible the exportation of such feedstuff 
as feed peas, feed beans. feed beets, green fodder, hay, potato flakes, fish 
meal, molasses, bran, rice, oil cakes, and sugar beet pulp. This same 
decree reduces the import duty on feed beans, green fodder and hay. 
Negotiations are under way for the procurement of considerable quantities 
of feed grains from foreign countries in exchange for German exports. 

The new powers grauted to the Minister of Agriculture by the law of 
June 27 show clearly the seriousness of the German grain and feed situation 
resulting from reduced crops this year. 

Various measures for the maintenance of prices have been enforced 
from time to time in Germany in recent years. Last year the main problem 
was to force the mills and the trade to buy bread grains from the farmers at 
Prices that would not fall below a fixed minimum. This year the problem 
will be to compel farmers to sell their reduced production, unless prices are 
substantially increased. Believing that greatly increased prices would be 
undesirable both from a political and economic point of view, the Govern- 
ment has decided that the guaranteed minimum price feature of last year 
will be replaced this year by an outright system of fixed prices with delivery 
obligations enforced by legislative enactment. 


-— 
—_ 


Proposed Reduction in Working Hours of German 
Textile Mills. 


In United Press advices from Berlin July 20 it was stated 
that because of the shortage of raw materials, Minister of 
Economics Kurt Schmitt would announce in the next issue 
of the Reich Gazette that working hours in the textile indus- 
try. would be reduced from 48 to 36 a week. It will be the 
first time the Nazis have reduced hours in an entire industry 
said the advices which also had the following to say: 


Schmitt also will strengthen the ban on price increases by factories. 

The new regulations are effective Monday. Exceptions in working houre 
will be made in the case of rush orders. Also, in case of rising production 
costs and rising world prices, an increase in prices may be allowed. 

To enable rigid enforcement, Schmitt, who is economic dictator, is em- 
powered, without consulting the regular courts, to impose fines on violations 
up to 10,000 marks, to close factories and to refuse to allow owners to re- 
main as “‘factory leaders’? under the labor law. 

The move is being made to protect the jobs of 123,000 workers who have 
been reemployed in the textile industry since January 30 1933. Wages, which 
are reckoned on an hourly basis, will be reduced accordingly. 

In future, only two shifts will be permitted, although three have been 
used in many mills. 

The regulations do not apply to mills which interweave artificial fibers 
with wool and cotton. 


July 28 1934 





German Buyers of Rayon Must Declare Yarn Stocks. 


From the New York “Journal of Commerce” of July 26 we 
take the following (special correspondence) from Berlin, 
July 19: 


Owing to the increasing demands for ravon in Germany which, according 
to the German Rayon Syndicate, result to a large extent from “unjustified” 
purchases in advance. the syndicate has decided that the eonsumers shall 
declare the size of their stocks of rayon, etc., and their purchasing contracts 
before the syndicate will execute orders. 

This announcement is the more interesting as it had heen claimed that the 
German ravon industry was in a position to meet all German demands. The 
present purchases ir advance must he explained as fears of the ost+hlishment 
of consumption quotas or other regulations as wel! 
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on the other hand, the increasing demands are due to the fact that growing 
quantities are needed for the manufacture of wool and cotton in order to 
protect the stocks of these materials. The rayon industry is working at capac- 
ity with very extended periods of delivery. 

en 


Austria Withdraws Guaranty Accorded Deposits of 
Credit Anstalt Bank. 

In Associated Press advices from Vienna July 20 it was 
stated that the Austrian Government lifted on that day 
its guaranty of deposits in the internationally influential 
Credit Anstalt Bank, in which American shares are held 
to the extent of $4,000,000. The advices added: 

The Finance Ministry announced the Federal guaranty had been lifted 
at the request of the bank and its large depositors. 

Although the effect of the announcement on many of those who re- 
ceived it to-night through private channels was disconcerting, the general 
public will not learn that the Government no longer guarantees deposits 


until to-morrow’s morning papers are delivered. A few hours after this, 
banks in Vienna normally close for the week-end, 


- 
—_ 





Wide Powers Given to Belgian Cabinet—Tax, Financial 
and Economic Reforms to Be Effected as Parliament 
Recesses. 


Reporting that the Belgian Parliament adopted on July 20 
the so-called special powers bill which gives the Government 
virtually a free hand in tax reform and in the regulation 
of financial and economic affairs until next fall, a wireless 
message from Brussels on that date to the New York ‘‘Times’’ 
added: 


Parliament is expected now to take a recess until October, during which 
the Cabinet wil] govern by decree. 

The program, according to speakers in behalf of the measure, does 
not constitute an economic dictatorship, as charged by its opponents, 
but aims only at moderate regulation of industry. Although Government 
speakers insisted on Belgium’s determination to maintain the gold standard, 
there was much talk during the discussion of the measure of inflation 
or devaluation. The public is awaiting with some anxiety details of the 
actual program. 

Emil Vandervelde, leader of the Socialist Opposition, claimed such 
wide powers could never be obtained except by exploiting the fear of the 
consequences of another Cabinet crisis. 

Paul Emile Jaason. a former Liberal Cabinet member, and others called 
upon Parliament and the people to support the Premier, Count de Broque- 
ville, and to accept the sacrifices asked of them. 


Copyright advices July 22 from Brussels to the New 
York ‘‘Herald Tribune’’ had the following to say: 

The Belgian Government has succeeded, after a battle which lasted 
two weeks, in obtaining from the Chamber full power in economic and 
financial domains. Ia aspeech before the Chamber, Gustave Sap, Minister 
of Finance, explained that he would use his new power to balance the 
budget, which is still a half billion francs short of the total of 12,000,000,000 
francs. 

To achieve the balance the Minjster said he intended to reduce certain 
taxes, the population being too highly imposed upon, but to convert 
certain loans which are weighing too heavily oa the budget. 


—_—~ 


Rumania Offers to Make Partial Payment to American 
Holders of Bonds, Similar to Arrangement with 
French Holders. 


Radu Florescu, Charge d’Affaires of Rumania, announced 
in New York, on July 25, that he had been authorized by his 
Government to offer to the American holders of Rumanian 
monopolies bonds the same partial payment of interest 
which was accepted by European holders of these bonds in 
an agreement signed last July 21, in Paris. Details of the 
offer were given, as follows, in the New York “Times” of 
July 26: 


The payment would be half of the 7% interest guaranteed in 1929 on 
the external sinking fund gold bonds of the Kingdom of Rumania Monopo- 
lies Institute, which provided funds for stabilization and development in 
Rumania and were guaranteed by the Government. Of the total issue of 
$101,000,000, Mr. Florescu said, the American holdings distributed through 
the Chase National Bank, the City Bank Farmers Trust Co., and Dillon, 
Read & Co. now amount to about $7,000,000. 

The Charge d’Affaires said that details of the offer were already being 
worked out with these three American banking houses, and would be pub- 
lished as soon as possible by the Rumanian Legation in Washington for 
the information of the American bondholders. 

Up to and including August 1933, the interest on these bonds has been 
fully paid semi-annually in February and August. Last February, almost 
six months after Rumania declared a complete transfer moratorium on all 





external obligations, half of the interest on these monopolies bonds 
was paid. 
It is now proposed to pay 50% on the impending August coupons 


within a month or two; 50% on the coupons of February, 1935, when 
due; 53% on the coupons of August, 1935, and February 1936, and 
55% on the coupons of August, 1937, and February, 1937. 

All these payments are to be made in currencies of gold standard 
countries. Consequently, it was pointed out by the Rumanian nego- 
tiators, the American bondholders who send their coupons abroad to 
be paid in half, may turn their foreign gold currencies into our devalued 
dollars with an increase of two-thirds, making the Rumanian payment 
equivalent to more than 80% of the intetrest due in current American 
legal dollars. 

Mr. Florescu said Rumania was able to effect this transfer, due to 
a compression of its government expenses and a strict control of all 
exchange yielded by Rumania’s foreign trade. He said no loans had 
been floated to produce the external currencies needed and that Rumania 
without any League of Nations supervision felt sure of being able to 
maintain this settlement for the three years scheduled. 

He said the Rumanian Government payment of intetrest due to the 
United States Government remained suspended, no payment having been 
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made last June, and a token payment of 10% iaving been made in 
June, 1933. 


- 
_ 





Rumanian Internal Loan Authorized. 
The following Reuter advices from Bucharest, are from 
the London “Financial News” of July 8: 


In the extraordinary session which ended to-day, the Rumanian Parlia- 
ment passed a bill authorizing the issue of an internal loan. 

It further gave the Government full powers to take all measures cal- 
culated to ensure the balancing of the burget and National economic 
restoration. 


-— 
a 





Improvement in Italian Budgetary Situation Indicated 
in Figures Published by Italian Treasury. 

In a cablegram received by the Italian Embassy in Wash- 
ington, and made available on July 23 by Romolo Angelone, 
Commercial Attache at New York, it is stated that a con- 
tinued improvement in the Italian budgetary situation is 
revealed by figures just published by the Italian Treasury; 
these, it is said, show that on June 30 last, cash on hand had 
increased to 2,677,000,000 lire, of which 2,427,000,000 in 
eurrent account with the Banca d’Italia and 250,000,000 
with the Central Treasury, the Royal Mint and foreign 
correspondents of the Treasury. The cablegram continues: 

The June statement contains the results of ordinary and extraordinary 
operations, these latter including the issue of 9-year notes and the conversion 
of the consolidated loan. Ordinary income in June reached a total of 
1,751,000,000 lire and expenditures of 1,774,000,000, showing therefore a 
small deficit of only 23,000,000, as against a monthly average of 340,000,000 
in the preceding 11 months and as against a deficit of 156,000,000 in the 
month of June 1933. 

As a result, the ascertained deficit for the fiscal year 1933-34 ended June 30 
last, amounts to 3 766,000,000 lire, as against 3,938,000,000 in the previous 
fiscal year. The item capital account has closed the fiscal year with a 
deficit of 76,000,000 lire, so that the total deficit for the ordinary budget 
was, at the end of the fiscal year, 3,842,000,000 lire. 

Concerning the extraordinary budget, the deficit which at the end of May 
had reached 3 ,060,000,000 lire, was reduced at the end of June to 3,053 ,000,- 
000, by means of ascertained economies in the expenses incident to the 
issuance of the new redeemableloan. On capital account the extraordinary 
budget shows a surplus of 3,931,000,000 lire, representing the difference 

between the income from 9-year notes issued and the total payments on the 
notes redeemed. Bearing in mind these latter figures, the total deficit 
for the fiscal year just ended amounts to 2,964,000,000 lire. 

At the end of June the internal public debt amounted to 102,224,000,000 
lire and the circulation to 12,888,000,000. 


—_ 


Validity of Gold Clause Upheld by Italian Court. 
Advices from Milan, Italy, to the ‘‘Wall Street Journal”’ 
of July 21 stated: 


The Court of Appeals, in a case which involves a contract between two 
Italian companies in which the sale price is expressed in gold dollars, has 
upheld the judgment of the lower court in recognizing the full validity of the 
gold clause irrespective of the fluctuations of the currency dollar. 


> 
<— 








Italy Increases Import Duties on Various Products. 

An Italian decree, effective July 16 1934, increased the 
general rates of duty or a number of products, according 
to a cablegram received in the Department of Commerce 
from Ambassador Breckenridge Long, Rome. The De- 
partment on July 21 reported: 

The duty on organic iodides was increased from 10 lire to 185 lire per kilo 
and on citric acid from 183.50 lire to 267 lire per 100 kilos. 

Duties were increased by approximately one-half on photographic film 
and plates; about one-third on seeds of rape, colza, mustard and peanuts; 
and by about one-fifth on peanut, rape, colza, sesame and Olive oils. 

Changes were also made in the duties on boards simply planed, and those 
for packing cases, and on poles, rubber-tire scrap, and cottonseed. 

It is understood that the above-mentioned items, with the exception of 


the oil-seeds and seed-oils, remain subject to the additional duty of 15% 
of the c. i. f. value. 


Lin. 
——_ 


50% of August 1 Coupon on State Loan of Kingdom 
of Hungary 1924 to be Paid. 


Speyer & Co., as American fiscal agents, announced on 
July 24 that they have been informed by the trustees of 
the State Loan of the Kingdom of Hungary 1924 that the 
Hungarian Government has provided foreign currencies to 
meet 50% of the interest due on Aug. 1 1934. For the 
balance, Pengo Treasury bills of the Government have been 
deposited to the credit of the trustees with the National 
Bank of Hungary. The fiscal agents’ announcement 
continued: 


As directed by the trustees, Speyer & Co. are prepared to make this part 
payment of 50% of the face value of the coupon, to the holders of the Aug. 1 
1934 coupons of the dollar bonds, on or after that date. Such coupons 
will be marked ‘‘paid 50%’°’ and returned to the bondholders to be re- 
attached to their bonds, in order that their claim for the balance may 
be preserved. 





-— 
a ol 


Secretary Hull and Ambassador Troyanovsky Begin 
Discussions on Debt and Commercial Questions 
Between United States and Soviet Russia—Com- 
munique Says Each Placed His Government’s At- 
titude Before the Other. 

Resumption of negotiations designed to effect a settlement 
of debt and commercial issues between the United States and 
the Russian Soviet Union occured on July 25, when Secretary 
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of State Hull and Assistant Secretary KR. Walton Moore con- 
ferred with the Soviet Ambassador, Alexander Troyanovsky. 
Similar conversations are expected to be carried on in future 
weeks, and it was reported from Washington that they will 
deal with the question of more than $600,000,000 debts and 
claims alleged to be due the United States, and an unspec- 
ified sum alleged to be due Russia from the United States, 
as well as the question of a loan to the Soviet Union. After 
the conference on July 25, Secretary Hull issued the following 
communique which had been approved by Ambassador 
Troyanovsky: 

The Soviet Ambassador, Mr. Troyanovsky, the Secretary of State, and 
Assistant Secretary Moore held their first conference to-day for the purpose 
of resuming the .egotiations pending between the two Governments relative 
to the financial and commercial questions involved between them. 

Each, without any prelimiaries, undertook to get the fundamentals of 
his own Government's attitude before the other. The conversations were 


conducted in a thoroughly firendly atmosphere and with a sincere dispo- 
sition to reach an agreement. There will be another meeting next week. 

A Washington dispatch of July 25 to the New York 
“Times”’ outlined the scope of the discussions as follows: 

The United States is understood to have made an offer providing for 
Payment by Moscow of only a fraction of the total amount involved. This 
was reported to be acceptable to the Russian authorities. : 

The Soviet Government insisted, however, that it be granted a sizable 
cash loan in this country as an integral part of the agreement. The United 
States was understood to have definitely declined to make any loan, citing 
as an obstacle the Johnson Act, which prohibits any nation in default to 


the United States Government from securing any loans or floating any 
securities in this couatry. 

Attor. ey General Homer A. Cummiags, in an opinion rendered at the 
request of the State Department, designated the Soviet Government as in 
default because of its failure to make any repayment of the $187,000,000 


borrowed by the Kerensky provisional Government from the United States 
Treasury in 1917. 


The Export-import Bank, which was organized to promote trade with the 
Soviet through the granting of credits in this country, also has declined 
to grant any credits until a satisfactory debt agreement has been reached. 

——— 


Turkey Regulates Foreign Capital—Concerns Must 
Register as Local Companies, Minister Rules. 
From Ankara, Turkey, United Press advices published in 
the New York “Journal of Commerce” said: 
‘Foreign capital will be welcome in Turkey for the development of public 


utilities, such as electricity plants and irrigation systems, provided it com- 


plies with the laws of our country,’’ Ali Bey, Minister of Public Works, has 
announced. 


Register in Turkey. 
“‘In other words,’’ he said, ‘‘enterprise, undertaken by foreign capital in 
this country, must register as Turkish companies."’ 


“Operating concessions to foreign companies, having their headquarters 
abroad, will be granted no more. 

“This, naturally, does not imply that no contracts for construction will be 
concluded with foreign firms. This is, on the contrary, being done all the 
time. Foreign firms are building railways, the operation of which, for 


economic as well as for natural reasons, we consider the exclusive domain 
of the State. 


‘‘Pre-revolutionary concessions, given liberally by the Ottoman Govern- 
ment to foreigners, were an outgrowth of the system of capitulation under 


which Turkey was kept by the imperialistic powers in the State of a semi- 
colonized country. 


“For this reason, the Ghazi's Government is doing away with the rem- 
nants of the old concessions. We are reshaping them to conform to our 
dignity and our needs by friendly agreements, or, where such is impossible 
to attain, we refuse to renew them at the terms of expiration. But, even 
in this respect, no expropriation nor autocratic act of abrogation is ever 
taken into consideration by our Government.”’ 

Concerning the industrial five-year plan, Ali Bey explained that the Gov- 
ernment, in building up and operating factories, was not carrying out theo- 
rectical principles, but acted for reasons of practical expediency. 


—_—_—— 


Hearing on Proposed Reciprocal Tariff Pact With 
Cuba by Committee of Reciprocity Information— 
Representatives of Sugar, Fruit, Vegetable, To- 
bacco and Salt Producers Heard—Committee Will 
Consider Data in Drafting Final Treaty—Personnel 
of Committee. 

A 3-day hearing on a proposed reciprocal tariff agreement 
with Cuba was concluded on July 25, after a series of wit- 
nesses representing American fruit, vegetable, tobacco, 
sugar and salt producers had been heard by the newly- 
created Committee for Reciprocity Information. The hear- 
ings on the proposed pact with Cuba were the first to be 
conducted under the Administration’s reciprocal tariff- 
bargaining program. No information was made publie 
during the hearings regarding the nature or extent of the 
trade agreement which has been tentatively negotiated with 
Cuba. 

At the initial hearing on July 23 representatives of Florida 
fruit and vegetable growers and Connecticut Valley tobacco 
raisers protested against any tariff reductions on their re- 
spective products. We quote below from Washington 
advices of July 23 to the New York ‘‘Herald Tribune” 
regarding this hearing: 

More than a score of representatives of agricultural and business interests, 
including Senator Park Trammell, Democrat, of Florida, and Howard 
Whitaker, of the Connecticut Valley group, presented their cases. 


In each case Chairman Page said that details of the treaty could not be 
made public and that the information obtained at the hearings would be 
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summarized by the various Federal departments represented for sub- 
mission to the President. 

The hearing was the first under the reciprocal tariff act intended to place 
the United States on an equal footing with other nations in the use of barter 
and quota systems of trading now prevalent. 

Under the act the President is authorized to enter into trade agreements 
with foreign nations and to reduce or increase any existing tariff rate by as 
much as 50%. The changes made by the President must be limited to 
agreements worked out with foreign governments. 

However, the purpose of the Administration in bringing about this 
change in American tariff policy was frankly to increase the foreign trade 
of the United States. Asa result, according to the interpretation of Henry 
A. Wallace, Secretary of Agriculture, spokesman for the Administration on 
the tariff, ‘‘most if not all, of the changes in rates will be in fact, downward. 

Witnesses appearing to-day in rapid succession so that more than a score 
were disposed of to make way for the sugar group to be heard to-morrow, 
apparently assumed that reductions in tariffs and not increases were con- 
templated in the proposed pact with Cuba. 

“If the door is thrown open, Cuba will have an opportunity to gobble 
up our business,’’ said Senator Trammell, remarking that Cuba long since 
had taken the pineapple trade of Florida and now has eyes on other fruits 
and vegetables. 

Sugar refiners, Puerto Rican sugar producers and large 
domestic sugar consumers were the principal witnesses 
before the Committee on July 24. The refiners advocated 
a wider differential between raw and refined sugar duties, 
the Puerto Ricans urged that no reductions be made in the 
present tariff, while the domestic consumers asked that there 
be no differentiation between raw and refined sugar. Asso- 
ciated Press Washington advices of July 25 described this 
hearing in part as follows: 

Cuba was pictured alternately as better off than any of her insular 
neighbors and as a waste land. a 

Frank A. Dillingham, representing the Puerto Rican Sugar Producers 
Association, told the Committee there was less need in Cuba of additional 
tariff protection than is customarily stated because the Republic was better 
off than any of the other Western islands save his own. 

Mr. Dillingham said that the drop on Cuban-United States trade the 
past 10 years was due largely to the production by Cuba of her own food- 
stuffs and to the fact that the island adequately was supplied with railroad 
and mill equipment. 

‘“‘I sincerely believe the imports to Cuba the next three years will be over 
those for 1933,”’ he said, ‘‘but not much more than the $19,000,000 the 
United States is taking out of the Treasury to reduce sugar duty from 2 to 
1% cents under the recent Jones-Costigan Quota Act, much less than 
that involved in any further increase in the Cuban preferentials.”’ 

John Snyder, Vice-President of the Hershey Corp., urging lower duties 
for the Cuban sugar his company uses, said there should be no differential 
between raw and refined sugar tariffs. 

Ellsworth Bunker, Chairman of the Committee of the American cane 
sugar refining industry, argued that liquid and other forms of sugar were 
directly competitive to American refined sugar and should have a lower 
preferential to put them on an equitable basis with solid sugar. He added 
that lower labor costs made refining in Cuba cheaper than in the United 
States, particularly with what he said was an increase of 13.3 cents a 
hundred pounds in the American refiner’s costs as a result of complying with 
National Recovery Administration and other recovery agreements. 

‘‘We don’t ask,”’ he said, ‘‘that it be made impossible for Cuba to sell 
refined sugar in the United States, but that it be on the same basis as the 
American refiners.’’ 


Louisiana sugar producers argued against any tariff re- 
duction at the final hearing on July 25, and the Committee 
also heard testimony regarding salt, of which quantities are 
exported to Cuba, chiefly from Louisiana. W. T. Chisholm, 
representing Louisiana salt producers, asked for a material 
increase in the tariff preferential now enjoyed by American 
salt in the Cuban tariff schedules. 

Following the conclusion of the testimony, it will be con- 
sidered by the Government departments and agencies repre- 
sented on the Committee, and the information obtained will 
be used in making the final draft of the new Cuban treaty. 
A similar procedure is expected to be followed in connection 
with other pacts of this nature. 

The State Department in announcing on July 3 the 
Committee for Reciprocity Information had been created by 
Executive Order, named the following personnel: 

Thomas Walker Page, Vice-Chairman, United States Tariff Commission. 

Robert Frazer, American Consul General in London. 

Leslie A. Wheeler, in charge Division of Foreign Agricultural Service, 
Department of Agriculture. 

Henry Chalmers, Chief, Division of Foreign Tariffs, Department of 
Commerce (acting). 

John Lee Coulter, former member of the United States Tariff Com- 
mission and now connected with the office of the special adviser to the 
President on foreign trade. 


H. D. Gresham, acting Chief Imports Division, National Recovery 
Administration (acting) . 

The Committee for Reciprocity Information issued the 
following regulations to govern future reciprocity hearings: 

Pursuant to Section 4 of the Act of Congress approved June 12 1934. 
entitled ‘‘An Act to Amend the Tariff Act of 1930’’ and Executive Order 
No. 6,750 of June 27 1934, the following form, manner and time limitations 
with respect to the presentation of information and views by persons 
interested in the negotiation of any foreign trade agreement are prescribed: 

Form and Manner of Presentation.—Information and views shall be 
presented to the Chairman, Committee for Reciprocity Information, 
United States Tariff Commission, Washington, D. C., in the form of written 
statements. Such statements shall be duly sworn to and shall be either 
typewritten or printed, in sextuplet, and each of the six copies shall be 
legible. If the statements relate to duties or other trade restrictions 
affecting more than one product, each product must be treated separately 
and statements with respect to each product shall begin on a separate page. 

Supplementary Oral Presentation.—Supplementary views may be pre- 
sented orally only upon application to the Chairman and after written 
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statements have been submitted in proper form. Such application may 
be made in writing to the Chairman and shall set forth concisely the reasons 
therefor. Also the application shall state whether it is desired to present 
supplementary information and views concerning tariffs or other trade 
restrictions of the foreign country with respect to which the Secretary of 
State has given public notice of intention to negotiate a foreign trade agree- 
ment or concerning tariffs or other trade restrictions of the United States. 
The Committee will consider the application and inform the applicant 
whether it is or is not approved. 

Oral statements shall be made under oath. 

Any oral presentation of views hereunder shall not be in the nature of a 
Public hearing. 

Time Limitations.—The time limits within which information and views 
in writing and applications for supplemental oral presentation of views 
shall be submitted, as well as the time for supplemental oral presentation 
of information and views, will be prescribed by the Committee in connec- 
tion with each proposed foreign trade agreement, and will be made public 
in behalf of the Committee by the Secretary of State simultaneously with 
his notice of the intention to negotiate each proposed agreement. 


Lin 
—- 





Cuba Repeals Decree Limiting Exports of Currency. 

A new decree repealing the June 2 decree which restricted 
exports of money from Cuba has been signed by President 
Mendieta, it was indicated in Havana advices July 16. 
Regarding the repeal of the June 2 edict, a cablegram from 


Havana July 13 to the New York ‘‘Times’’ said: 

The Cabinet to-night repealed the June 2 law prohibiting the exportation 
of money. Protests from commercial and industrial leaders brought about 
the action of the Government. 

The Government admitted the law had stopped the flow of money for 
investment in Cuba and had hampered commercial interests and the 
normal exchange of commerce. 


Items regarding the June 2 decree appeared in our issues 


of June 9, page 4206 and June 23, page 4206. 
a 


Export of Nitrate Resumed by Chile—Record Shipments 
Follow Paris Accord. 


From Santiago, Chile, advices under date of July 17 to 


the New York ‘‘Times’”’ said: 

Nitrate interests here attach great importance to the agreement reached 
in Paris among Chilean nitrate producers and European producers of syn- 
thetic nitrogenous fertilizers to form a world cartel to avoid price wars. 

Reports from northern ports announce greatly increased exports to 
Europe with record shipments of more than 125,000 tons in the past six 
days. The settlement of competitive difficultues for a year is expected to 
clear the way for expansion of Chile’s sales abroad in accordacne with the 
Finance Minister’s plans for development of this country’s exports. Re- 
fining plants here are preparing to reopen. 

A commercial agreement between Chile and the Soviet Government 
is expected as a result of negotiations commenced a fortnight ago, which 
have reached ‘‘a satisfactory stage.’” A representative of the Juyamtorg, 
the Soviet South American trade bureau at Buenos Aires, will soon visit 
Santiago to close the arrangement, it is stated. 

It is planned to exchange Chilean nitrate, copper, hides and wool for 
Russian oil and electric lamps and other manufactures. 


From the same paper we quote the following from Santiago 
July 13: 


Although an agreement in principle is known to have been reached 
among nitrate producers in Paris, it is not revealed whether Chilean pro- 
ducers are in full accord with those of Europe. Finance Minister Gustavo 
Ross has kept in touch with the Chilean delegation by telephone. 


ti 
—_—- 





Legislation Affecting Foreign Banks Planned in Chile. 

Legislation affecting foreign banks in Chile will soon 
undergo important changes, according to the opinion of 
Deputies supporting a bill sent to Congress on July 24, it 
was indicated in a cablegram from Santiago to the New 
York ‘‘Times,’’ which also reported: 


The bill, which would come into force ia December 1935, provides 
that 75% of the capital of foreign banks established here or those to come 
later must be underwritten and held by Chilean citizens or foreigners with 
at least five years’ residence here. Similar conditions will be enforced for 
capital increases. 

The bill also requires that the capital and liquid reserves of commercial 
banking institutions must be equivalent to at least 25% of the deposits 
and to 50% when the institution is a branch of a foreign bank. Banks not 
conforming to these limits must either raise their capital or reduce their 
deposits from the date the law goes into effect. 

The opinion prevails in Congress that the bill will be passed. 


ip. 





Warning by Batlle Wing of Colorado Party of Repudi- 
ation of Uruguayan Obligations of Terra Regime. 
Under date of July 21, a cablegram from Montevideo, to 
the New York “Times”’ said: 


No debts contracted by the Terra Government will be recognized by the 
Batlle wing of the Colorado party, according to a resolution adopted at 
the party’s national convention. 

The Batllistas controlled the Government for many years before the 
election of President Gabriel Terra and expect to control it again. 

A copy of the resolution was sent to the party’s agents abroad for dis- 
tribution ‘‘to prevent the continued mortgaging of the country to foreign 
gold.”’ 

“The party advises in a clear, categorical manner,’ it is stated, ‘that 
every loan, concession or other financial operation or business contracted 
by the dictatorial Government and the pseudo-constitutional Government 
which has succeeded it will be completely repudiated by the Government 
which re-establishes the regime of liberty and democracy, which have always 
been fundamental concepts of the Uruguayan mentality.” 


- 
ee 


Panama Increases Rents—Alien Employees in Canal 
Zone Will Pay 15% More After Aug. 1. 

Balboa, C. Z., advices July 18, are taken as follows from 

the New York “‘Times’’: 
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Rents for Panama Canal quarters occupied by alien employees will 
increase about 15% Aug. 2. The purpose is to have the rents meet the 
cost of maintenance, which heretofore has incurred a deficit. 

The employees affected are mostly West Indian Negroes occupying 
simple quarters for which the maximum rent is $7.50 a month. The in- 
creases range between 25 cents and $1. 

Less than half of the alien workers occupy quarters owne/’ by the Govern- 
ment. The rest live mostly in Panama City and in Colon, where the rents 
are higher. 

eee > aaa 


Mexico Will Curb Commodity Prices—Many Products, 
Including Oil, Brought Under Control Through 
New Decree—Foreign Companies Affected. 


Following the recent increase of 1 cent (Mexican) per liter 
in the retail price of gasoline, principally by foreign com- 
panies, a Government decree was issued at Mexico City, 
July 23, declaring petroleum and its derivatives to be 
articles of public utility. Advices July 23 from Mexico, 
D. F. to the New York “Times’”’ reporting this, added: 


The decree empowered the National Economy Department to fix maxi- 
mum retail and whoesale prices for these products. 

It also set aside the following products as ‘‘necessary to consumption’’. 
Maize, beans, rice, potatoes, salt, coal, fresh vegetables, flour, lard, lentils, 
coffee, medicines and cotton goods. 

It then provided that when the National Economy Department found a 
serious shortage of these products it could force the retail sale of existing 
stocks at prices not exceeding the average for the previous six months. 

The preamble to the decree insists that it is the duty of the Government 
to prevent the establishment of special privileges to the prejudice of public 
welfare, and stresses the necessity of maintaining equilibrium in the ex- 
ploitation of the nation’s resources. 

The decree is seen in part as a reply to the Compania Mexicana de 
Petroleo el Aguila, a Royal Dutch subsidiary, which contended that the 
increase of 1 cent per liter of gasoline was justified because automobile fuel 
was cheaper in Mexico than in any other country. 


On July 23 United Press advices from Mexico City stated: 

Foreign oil companies to-day faced the threat of Government intervention 
to set the retail price of gasoline as a result of the recent increase of 5%. 
By a recent decree, petroleum products are classed as a prime necessity, 
and the Commerce Department is authorized to supervise production and 
price, the same as foodstuffs. 

Taxicab companies and business consumers threaten a general strike as a 
result of the increase, and pressure is being exerted for the Government to 
step in. 

i ee 


Adolfo de Hostos Named Director of Puerto Rican 
Lottery. 

On July 22 Governor Blanton Winship appointed Adolfo de 
Hostos as the first director of the new lottery authorized by 
recent legislation for Puerto Rico. Copyright advices July 
22 from San Juan to the New York “Herald Tribune’’ in 
reporting this added: 

In selecting Mr. de Hostos, who has been manager of a leading sugar 
property in Puerto Rico since he resigned from the army, Governor Winship 
disregarded recommendations which had come from political circles. 

The law authorizing the lottery went into effect on July 1, and it had 
been hoped that the first drawing would be held July 25, the anniversary 
of the American occupation of Puerto Rico. The necessary regulations and 
procedure have now been settled, it is understood, and operations may begin 
in another month. Of the lottery profits, 60% will be retained by the 
Health Department for anti-tuberculosis work. 


The bill providing for Puerto Rico’s new lottery under 
the supervision of the Insular Treasurer and under control 
of the Executive Council became a law on May 15 with 
Governor Winship’s signature. An account from San Juan 
announcing the signing of the bill had the following to say: 


Not more than half the lottery receipts are to be given in prizes. The 
balance will be divided as follows: 40% for smaller municipalities for 
health services and 60% to be used under the Commissioner of Health to 
combat tuberculosis. 

Officials say there is no accurate basis for estimating the lottery receipts, 
although $500,000 is the estimated minimum for the first year. 

The old Spanish lottery was outlawed with the establishment of American 
government here. 


-— 
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Shipments of Foodstuffs to Puerto Rico by FSRC— 
Plans for Economic Rehabilitation of Island. 
Press advices July 21 from Washington stated that ship- 
ments of foodstuffs to Puerto Rico would begin immediately, 
the Federal Surplus Relief Corporation made known in 
announcing the purchase of 2,571,000 pounds of foodstuffs 
for destitute Island families. It was also said: 


Contracts have been let for the delivery of 900,000 pounds of dry, pink 
beans, 400,000 pounds of cornmeal, 317,000 pounds of canned salmon, 
137,000 pounds of condensed milk, 750,000 pounds of lard and 189,000 
pounds of sausage. 


A month ago President Roosevelt had approved plans to 
extend the New Deal to Puerto Rico. This announcement 
was reported as having been made at San Juan on June 29. 
Governor Blanton Winship following his return from Wash- 
ington, where he had been in touch with Administration 
heads for a month. On that date San Juan advices to the 
New York ‘“‘Times’”’ stated: 


‘The President has agreed in principle,’’ he said, ‘‘to the plan of integrat- 
ing the processing tax receipts, a percentage of the relief expenditures and 
funds from certain other sources for the purpose of: First, bringing about 
compensation for reduction in sugar production; second, creating stable and 
permanent employment for those now unemployed, and third, improving 
the living conditions and purchasing power of the inhabitants of the Island.”’ 

Governor Winship said the Island rehabilitation program was based 
on the plan submitted by the Puerto Rican committee, composed of Chan- 
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cellor Chardon and R. Fernandez Garcia of the University of Puerto Rico 
and R. Menendez Ramos, the Commissioner of Agriculture and Labor, 
who was with the Governor when the statement was made. 

From sources near the Island committee it was learned that should the 
plan be carried out in full it might cost as much as $100,000,000 over the 
entire period required. 


-— 
_- 


Exchange Situation in Ecuador—Suspension of Sales of 
Exchange to Members. 


Under date of July 19 the Department of Commerce at 
Washington issued the following: 


The Finance and Investment Division of the Bureau of Foreign and 
Domestic Commerce has been informed that on July 7 the Central Bank of 
Ecuador suspended sales of exchange to member banks on account o. the 
virtual exhaustion of its supply of available cover. By a decree of July 13, 
the Government authorized the Central Bank to utilize temporarily the 
exchange from the 25% of the value of exports, which was required to be 
delivered to the Bank for liquidation of uncovered obligations pending when 
the new Exchange control law was passed in December 1933. 

The decree of July 14 to remain in effect until Sept. 10 1934, at which 
time the Central Bank is to begin to replace the funds borrowed. 


- 
<< 


President Roosevelt’s Proclamation Establishing Sep- 
arate Sugar Processing Tax Funds in Insular 
Areas to Be Used to Benefit Agriculture. 

Establishment of separate sugar processing tax funds for 

Philippine Islands, Puerto Rico, the Territory of Hawaii, 

and the Virgin Islands, to be used in each of these respective 

areas for the benefit of its agriculture is provided, in a 

proclamation signed June 30 by President Roosevelt. In 

stating this, an announcement issued July 25 by the Agri- 
cultural Adjustment Administration, said: 

The proclamation was issued pursuant to Section 15 (f) of the Agricul- 
tural Adjustment Act, as amended. Under that section the taxes collected 
upon the processing of sugar cane in these areas or the processing in Con- 
tinenta!l United States of sugar produced in and coming from these areas 
shall be held as separate funds in the names of the respective areas either 
to be expended for the benefit of agriculture or to be paid as rental or benefit 
Payments in connection with crop adjustment programs or to be used for 
expansion of markets or for removal of surplus agricultural products in 


each of the areas, as the Secretary of Agriculture, with the approval of 
the President, may direct. 








- — 
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Richard Whitney of New York Stock Exchange Regards 
Speech of Joseph P. Kennedy as Reassuring. 

The speech of Joseph P. Kennedy, Chairman of the Securi- 
ties and Exchange Commission on the purposes of the Com- 
mission, were referred to by Richard Whitney of the New 
York Stock Exchange as ‘“‘most reassuring” in his press con- 
ference on July 26. Mr. Kennedy’s speech is given else- 
where in these columns to-day. Mr. Whitney’s comments, 
made at the request for an expression of his views, follow: 


“I think Mr. Kennedy has shown that he is approaching his job carefully 
and from a most sane and sound point of view. It is unnecessary to reiter- 
ate that we shall do everything in our power to help the commission achieve 
the results they desire to accomplish. What Mr. Kennedy said is just 


m3 common business sense, and, to my way of thinking, most reassur- 
ng.” 





———— ~~. 


Conference in Washington Between Officials of New 
York Stock Exchange and Securities and Exchange 
Commission. 

At a conference in Washington on July 24 between offi- 
cials of the New York Stock Exchange and the Securities and 
Exchange Commission, preliminary discussions were had 
involving the administration of the new Securities Exchange 
Act of 1934. Following the conference, Joseph P. Kennedy, 
Chairman of the commission, said: 

“It was just an informal talk, during which the members of the Commis- 
sion and the representatives of the New York Stock Exchange discussed 
some of the more important matters facing the Commission. There will 
be further conferences of the same kind in the near future.” 

All the members of the Commission were present; the repre- 
sentatives of the New York Exchange were Frank Altschul, 
Chairman of the Listing Committee; J. M. B. Hoxsey, Secre- 
tary, and Roland Redmond, attorney for the Exchange. 

Si eae: advices July 24 to the New York “Times” 
said: 


The Conference lasted more than five hours, during which the law’s pro- 
visions governing the registration of Exchanges, listing of securities and the 
marginal provisions were informally discussed. It was the first of many 
conferences which the Commission will hold with members of the principal 


Exchanges of the country, bankers and others familiar with the conditions 
which the new law seeks to correct. 


Securities and Exchange Commission Confers With 
Accountants—Rules To Be Moderate. 
Advices to the effect that the Securities and Exchange 
Commission intends .o use moderation in exercising its 
powers over corporation accounting were contained in As- 
sociated Press accounts from Washington July 20, from 
which we also quote the following: 
This was disclosed to-day as the Commission wound up preliminary con- 


versations with New York accountants. The talks concerned the question 
of what data corporations should be required to file with the Commission 
before they list their securities on the exchanges. 

When the stock market control bill was before Congress the accounting 
section was attacked. Critics said it gave the Commission great power over 
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corporations by permitting it to determine what and how much they should 
tell the public about their business. Advocates of the bill denied this. 

The Commission's meeting with the accountants, who were from repre- 
sentative firms in New York, dealt primarily with how the accountants 
might give advice. It was decided they should make recommendations 
later. 

Experts say the perfect idea from the viewpoint of the investor would be 
to require uniform accounting from corporations in the same industry and, 
so far as possible, in all industry. When varied methods are used, the in- 
vestor has difficulty comparing the statistics. 

For instance, it was said one company may value its property at cost, 
whereas another may use cost of replacement figures. In cases of large 
overvaluations, the investor sometimes has suffered severely. 

But while perfection might require the same forms for statistics and the 
same methods of calculation, commission experts believe the practical situ- 
ation will prevent uniform accounts for years. 





Rulings on Two Greek Bond Issues—Corrections by 
New York Stock Exchange. 


Recent rulings made by the Committee on Securities of the 
New York Stock Exchange with regard to two secured sinking 
fund gold bond issues of Greece have been corrected by the 
Committee. The rulirgs, which were announced by the 
Exchange on July 19, were givev in our issue of July 21, 
page 361. The corrections were issued as follows on July 23 
by Ashbel Green, Secretary of the Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
July 23 1934. 

Notice having been received that payment of $9.62 on the May 1 1933 
coupon, $9.62 on the Nov. 1 1933, coupon and $12.25 on the May 1 1934 
coupon, per $1,000 bond, will be made July 23 1934, on presentation for 
stamping of coupons from Greek Government 40-year 7 % sinking fund gold 
bonds, due 1964. 

The Committee on Securities rules that the bonds be quoted ex-interest 
$31.49 per $1,000 bond on July 24 1934; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning July 24 1934, must carry 
the May 1 1933 coupon stamped to indicate payment of $9.62 per $1,000 
bond, the Nov. 1 1933 coupon stamped to indicate payment of $9.62 per 
$1,000 bond and the May 1 1934 coupon stamped to indicate payment of 
$12.25 per $1,000 bond, and subsequent coupons. Such coupons must be 
securely attached and bear the same serial number as the bond. 


Committee on Securities. 
July 23 1934. 

Notice having been received that payment of $8.25 on the Aug. 1 1933 
coupon and $8.25 on the Feb. 1 1934 coupon will be made on July 23 1934 
and $10.50 on the Aug. 1 1934, coupon will be made Aug. 1 1934 per $1,000 
bond, on presentation for stamping of coupons from Greek Government 
40-year 6 % secured sinking fund gold bonds, Stabilization and Refugee Loan 
of 1928, due 1968: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$16.50 per $1,000 bond on July 24 1934; that the bonds be quoted ex-interest 
$10.50 per $1,000 bond on Aug. 1 1934; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of transactions made beginning July 24 1934, must carry the 
Aug. 1 1933, coupon stamped to indicate payment of $8.25 per $1,000 bond, 
the Feb. 1 1934, coupon stamped to indicate payment of $8.25 per $1,000 
bond, and subsequent coupons, and to be a delivery in settlement of trans- 
actions made beginning Aug. 1 1934, must carry the Aug. 1 1933, coupon 
stamped to indicate payment of $8.25 per $1,000 bond, the Feb. 1 1934, 
coupon stamped to indicate payment of $8.25 per $1,000 bond, the Aug. 1 
1934 coupon stamped to indicate payment of $10.50 per $1,000 bond, 
and subsequent coupons. Such coupons must be securely attached and 
bear the same serial number as the bond. 


ASHBEL GREEN, Secretary. 


in 


New York Stock Exchange Seeks Data on Margin Ac- 
counts for Federal Reserve Board—Questionnaire 
Sent to Registered Firms Classifies Accounts Ac- 
cording to Ratio of Market Value to Debit Balance 
on July 31. 

The Committee on Business Conduct of the New York 
Stock Exchange yesterday (July 27) sent to all registered 
firms carrying margin accounts a questionnaire designed to 
obtain certain information to aid the Federal Reserve 
Board in its study of margin accounts. Firms were di- 
rected to report on each security, showing the number of 
shares of stock or par value of bonds held for firm or 
partners’ accounts and for customers having debit balances. 
This information was asked as of the close of business 
July 31, returnable not later than Aug. 10. In addition 
brokers are asked, in another communication, to segregate 
margin accounts into those with debit balances of more 
than $5,000 and those with debit balances of $5,000 or 
under, together with the percentage of the debit balance 
represented by the total market value of securities held. 

In this case brokers were instructetd to include only 
customers’ margin accounts with debit balances and with 
long security positions. That information is returnable not 
later than Aug. 6. 

The text of the two communications from the Exchange, 
both signed by Ashbel Green, Secretary, are given below: 
NEW YORK STOCK EXCHANGE 
Committee on Business Conduct 


New York, July 27 1934. 
To Registered Firms Carrying Margin Accounts: 

In order to furnish the Federal Reserve Board with certain information 
that may assist the Board in its study of margin accounts, the Committee 
on Business Conduct directs that registered firms carrying margin accounts 
furnish it with information in regard to securities, as follows: 
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A report of each security, showing the number of shares of stock or par 
value of bonds held for firm or partners’ accounts and for customers having 
a debit balance. 

Stocks with a market value of less than $2 per share and bonds with a 
market value of less than 5% of par need not be reported. 

Do not include securities carried or held by you for registered firms of 
the New York Stock Exchange who themselves carry margin accounts. 

In reporting, use ticker abbreviations for securities listed on New York 
Stock Exchange and New York Curb Exchange, but do not use ticker 
abbreviations for other securities. 

The information in regard to each security must be provided as of the 
close of business July 31 1934 and be forwarded to the Committee not later 
than Aug. 10 1934 on tickets, a sample of which is submitted herewith. The 
necessary supply of these tickets will be available on and after July 31 1934 
at Distributing Department, Night Clearing Branch, Stock Clearing Corp., 
52 Broadway, New York City. Out-of-town firms are requested to obtain 
supply through correspondent. 

Use one ticket for each security and submit with covering letter stating 
total number of tickets to Committee on Business Conduct. Incoming 
Window, Annex Department, 18 New Street, New York City. 


ASHBEL GREEN, Secretary. 
NEW YORK STOCK EXCHANGE. 


Committee on Business Conduct. 
New York, July 27 1934. 
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To Registered Firms Carrying Margin Accounts: 

In order to furnish the Federal Reserve Board with certain information 
that may assist the Board in its study of margin accounts, the Committee 
on Business Conduct directs that registered firms carrying margin accounts 
furnish information indicated on form of report sent herewith, in regard to 
customers’ margin accounts with long security positions. 

The following instructions must be observed: 

Include only customers’ margin accounts with debit balances and with 
long security positions. 

Exclude—(a) Accounts having both long and short positions. 

(b) Accounts having both security and commodity positions or only com- 
modity positions. 

(c) Accounts having positions in foreign currencies. 

(d) Guaranteed accounts and accounts of guarantors. 

(e) General partners’ accounts. 

(f) Accounts carried by you for registered firms of the New York Stock 
Exchange who themselves carry margin accounts. 

Market value of securities may be computed by whatever method is cus- 
tomarily used by you; prices used need not include fractions, and securities 
not ordinarily accepted for collateral purposes should not be valued. 

The total market value reported should include the value of segregated 
securities available for use as margin. 

This information is to be furnished in duplicate as of the close of business 
July 31 1934 and must be forwarded to the Committee not later than 
Aug. 6 1934. 

Three copies of the form of report are enclosed to provide for this sub- 
mission in duplicate as well as for your file copy if desired. Additional 
copies, if desired, will be provided upon application at Accounting Depart- 
ment, Room 2000, 11 Wall Street, New York City. 

Use addressed return envelope enclosed herewith for submission of reports 
in duplicate. 


ASHBEL GREEN, Secretary. 


in 
— 


Ruling Affecting Customers’ Men Again Amended by 
New York Stock Exchange—Minimum Salary in 
Renewal Contracts Lowered—Exchange Dismisses 
38 Floor Employes Due to Decreased Trading. 

The New York Stock Exchange on July 25 amended for 
the second time in two months the ruling affecting the em- 
ployment of customers’ men placing the powers to fix terms 
of employment under the jurisdiction of the Committee on 
Quotations and Commissions of the Exchange. The com- 
mittee on July 26 fixed the minimum salary for renewal 
contracts at lower rates than had previously been in effect. 
The committee also reduced the minimum time of duration of 
original contracts of employment to two months, except in 
the case where the individual had not been previously reg- 
istered with the committee, in which instarce the minimum 
is six months. Previously all original contracts had to run 
for a period of at least six months. The renewal contracts 
remain unchanged at a minimum of one month duration. 

The rules affecting customers’ men, as originally adopted 
about eight months ago, fixed the minimum salary of cus- 
tomers’ men at $60 a week in New York City and corre- 
sponding rates in other cities, and provided that the initial 
contracts be made for a period of not less than six months 
with renewals for a period of three months, at least. On 
May 16 the Governing Committee of the Exchange amended 
the rules, providing for the renewal of contracts for not less 
than one month duration and lowering minimum salaries to 
$50 in New York and corresponding rates elsewhere in the 
United States. Reference to this change was made in our 
issue of May 19, page 3362. 

With respect to this week’s changes the New York “‘Her- 
ald Tribune” of July 27 had the following to say: 

New Minimum Scale. 

With the exception of original contracts for customers’ men, who have 
been previously registered, the minimum scale of all other contracts of 
employment, including renewals contracts, will be not less than $40 in 
New York City; $30 in Boston, Chicago, Detroit, Los Angeles, Philadel- 
phia and San Francisco; $25 elsewhere in the United States; in foreign 
countries, $30 in cities with a population of more than 400,000, and $25 
in cities of less than 400,000. 

These new rulings result in a reduction of $10 in the minimum scale for 


New York City and for such cities as Boston and Chicago. It results in a 
$5 reduction elsewhere in the United States. Formerly, the Stock Ex- 
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change rules made no provisions for minimum scale for customers’ men in 
foreign countries. ‘ 
Renewal on Monthly Basis. 

Original contracts for customers’ men not already registered will con- 
tinue to be for a period of six months and at the top scale, established last 
year by the Stock Exchange. The scale is not less than $60 in New York 
City; $50 in such cities as Boston and Chicago; $40 elsewhere in the United 
States; in foreign countries, $45 in cities with a population of more than 
400,000, and $35 in cities of less than $400,000. No change is made except 
that a scale is established for foreign countries. 


Incident to the issuance of the rules by the Committee 
on Quotations and Commissions for contracts with customers’ 
men, the Stock Exchange announced that notices have been 
sent to 38 exchange floor employes stating that their services 
are no longer needed. The Exchange said that the action 
was taken due because of the reduced trading during the 
past several months: There are approximately 1,000 em- 
ployes on the floor, it was stated, a staff capable of handling 
between 4,000,000 and 5,000,000 shares a day. During the 
past two months trading has been less than 1,000,000 shares 
daily. 

The change adopted on July 25, which affects Section 9 


of Chapter XVI of the rules was issued as follows on July 26: 
The Governing Committee of the New York Stock Exchange at a meeting 
yesterday amended Section 9 of Chapter XVI of the Rules to read as 
follows. 
Sec. 9. No member of the Exchange or firm registered thereon shall 
employ, without the prior approval in each case of the Committee on 


Quotations and Co any ‘‘customers’ man" as defined in sub- 


ons, 
division (c) of Section 7 of Chapter XII of the rules. 

No member of the Exchange or firm registered thereon shall employ 
any ‘‘customers’ man’’, except pursuant to the provisions of a written 
contract of employment. Such contract shall provide both for a term of 
employment and a salary at least equal to the minimum fixed from time to 
time by the Committee on Quotations and Commissions. The renewal 
of any such contract shall be for a term at least equal to the minimum 
fixed from time to time for such renewals by the Committee on Quotations 
and Commissions. Prompt notice shall be given to the Committee on 
Quotations and Commissions of any proposed modification or termination 
of any such contract and the reason therefor. 

No member of the Exchange or firm registered thereon shall pay any 
expense incurred by any ‘‘customers’ man’’ or other employees for the 
entertainment of customers. 

All ‘‘customers’ men’’ must have fixed and definite duties in the office 
in which they are employed requiring their attendance at least during the 
time that the Exchange is open for business. 

The employment of a clerk or clerks in a nominal tion, because of 
the business obtained by such clerk or clerks, is forbidden. 

Employment of traveling representatives for the solicitation of commis- 
sion business in listed securities from individuals will not be approved. 

(The only change is in the second paragraph. The previous rule pro- 
vided for an original contract of six months’ duration, and a renewal con- 
tract of not less than one month. The new rule provides that the term of 
contract shall be fixed by the Committee on Quotations and Commissions.) 


The changes made on July 26 by the Committee on Quo- 
tations and Commissions were issued as follows by Ashbel 
Green, Secretary of the Exchange: 

NEW YORK STOCK EXCHANGE. 
Committee on Quotations & Commissions. 
July 26 1934. 
To the Members of the Exchange: 

The Committee on Quotations and Commissions, pursuant to the powers 
vested in it by Section 9 of Chapter XVI of the Rules, as amended by the 
Governing Committee July 25 1934, has determined with respect to cus- 
tomers’ men that: 

1. All original contracts of employment shall be for a period of not less 
than two months, except that original contracts of employment of indi- 
viduals who have not been previously registered with the Committee on 
Quotations and Commissions as customers’ men shall be for a period of 
not less than six months. 

The renewal of any contracts shall be for a period of not less than one 
month. 

2. All original contracts of employment of individuals who have not 
been previously registered with the Committee on Quotations and Com- 
missions shall provide for a weekly salary of not less than $60 in New York 
City; $50 in Boston, Chicago, Detroit, Los Angeles, Philadelphia and San 
Francisco; $40 elsewhere in the United States; in foreign countries, $45 in 
cities with a population of over 400,000 and $35 in cities of less than 400,000. 

All other contracts of employment, including all renewal contracts, shall 
provide for a weekly salary of not less than $40 in New York City; $30 in 
Boston, Chicago, Detroit, Los Angeles, Philadelphia and San Francisco; 
$25 elsewhere in the United States; in foreign countries, $30 in cities with 
a population of over 400,000 and $25 in cities of less than 400,000. 

3. No member of the Exchange or firm registered thereon shall permit 
any person to perform any of the duties customarily performed by a cus- 
tomers’ man unless such person shall have been employed as a customers’ 
man with the approval of the Committee on Quotations and Commissions. 

4. Member firms which operate under a stagger system with respect to 
their customers’ men pursuant to the conditions prescribed by the Com- 
mittee on Quotations and Commissions may permit a customers’ man, 
to such extent as may seem necessary to him to attend at the firms’ office 
during the period when he would otherwise be absent under such stagger 
system. During the period when a customers’ man is absent from the 
firms’ office under a stagger system he shall not engage in any business 
activity for the firm, during the time that the Exchange is open for business. 

ASHBEL GREEN, Secretary. 


Lp... 
—_ 


New Express Ticker Service Tested by New York 
Stock Exchange—Not to Be Placed in Operation 
at Present, Richard Whitney, President, Says. 


The new express ticker service was demonstrated formally 
for the first time on July 18 by the New York Stock Ex- 
change. The demonstration, which was made before officers 
and directors of the New York Quotation Co., subsidiary of 
the Stock Exchange, which supplies lower Manhattan with 
ticker service, was termed “most satisfactory” by Richard 
Whitney, President of the Exchange. In announcing the 
demonstration, on July 19, Mr. Whitney said: 
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The first formal demonstration of the Exchange’s new express ticker 
system was made on Wednesday [July 18] to officers and directors of the 
New York Quotation Co., the Exchange’s subsidiary, which renders ticker 
service to Exchange members in lower Manhattan. The demonstration was 
most satisfactory, and the work of installing within the Exchange buildings 
the complicated equipment required to place the express system in operation 
is going forward as originally planned. ; 

One entire floor of the building at 11 Wall Street will be required for 
this purpose. The function of the express ticker is to print up-to-date quota- 
tions on leading stocks at all times, achieving this result by omitting from 
the tape quotations of inactive or less important stocks, whenever this is 
necessary to permit the remaining quotations to be printed without delay. 
The present ticker service, which records all transactions in the sequence 
in which they occur, will not be discontinued, but both services will be 
furnished. ; 

I feel that the development of the express system is an important step in 
the perfection of the Exchange’s service to the public, and that it will be 
carried to the point where operations can be commenced on relatively short 
notice, when active markets return. For the present, however, the Exchange 
does not intend to place the new ticker in actual] operations, as substantial 
additional expense would be involved, but will simply prepare to furnish 
the new service with minimum delay when conditions warrant. 


A previous reference to the express tickers appeared in our 
issue of Feb. 3, page 780. 


-— 
—_ 


Committee on Stock List of New York Stock Exchange 
Revises Form For Listing Requirements. 

Announcement was made July 26 by the New York Stock 
Exchange of the revision by the Committee on Stock List 
of the printed form ‘“‘Requiremerts for Listing Applications” 
in accordance with the changes in rules and practices adopted 
during the past year. The Exchange points out that “the 
changes in the data required from applicant companies have 
been announced from time to time as adopted, and have 
been contained in the printed applications to list.” In the 
New York “Journal of Commerce” of July 27 it was noted 
that among the more important additions to the revised 
form are the following questions which must be answered 
or statements made: 

Whether holding or operating company; name of controlling or guarantor 
company. 

Amount of reacquired stock. 

Voting power of capital stock. 

Net proceeds to company if issued for cash. 

Opinion of counsel (not officer or director of company) on validity of 
organization, authorization, issue, and validity of stock; statement as to 
registration under Securities Act of 1933; description of options granted 
by company to buy stock. 

In the case of bonds added details are required, including. 

Names of fiscal agents and paying agents. 

Details of purchase warrants and (or) conversion or option terms. 


Information as to value in United States or foreign currency; terms of 
Payment and in what currencies. 

Certified public accountants report. Financial statements must include 
earnings for five years, if available, income account, surplus statement and 


balance sheets for two years, and like statements of subsidiaries or con- 
solidated statements. 


Other information to be filed includes notice from company as to amount 
of security taken by underwriters. 

Loan or sell agreement. 

Copies of issue prospectus. 

Copies of mortgages, indentures and so forth. 

As to removal from listing, it is now stated that securities may be re- 
moved when facilities for transfer and registration in Manhattan are no 
longer available. 


The removed words from the old form include the ‘‘gold coin” clause 
in connection with bond listings. 


Also removed is the requirement that checks for fees must accompany 
Governmental, State, county or municipal applications. 


<i 
_ 


New York Stock Exchange Acts to Facilitate Collection 
of Proxies—Requests Members to Transfer Securi- 
ties in Advance of Stockholders’ Meetings. 


The following notice regarding the transfer of certificates 
of stock in advance of stockholders meetings to afford op- 
portunity for the collection of proxies was issued on July 19 
by Secretary Ashbel Green of the New York Stock Exchange. 

NEW YORK STOCK EXCHANGE. 
Committee on Securities. 








July 19 1934. 
To the Members. : , 


Members are requested, in so far as may be possible without involving 
any additional expense, to transfer certificates of stock which they hold in 
names of persons or firms over whom they have no control, into their own 
names or the names of persons over whom they have control, sufficiently 
in advance of a stockholders’ meeting to afford opportunity for the con- 
venient solicitation and collection of proxies. 


ASHBEL GREEN, Secretary. 


-— 
>_> 


Dues to Be Deducted from Tax Returns by Members of 
; New York Curb Exchange—Held as Contributions 
Towards Expenses of Exchange. 


In the July 14 weekly bulletin of the New York Curb 
Exchange it is stated that the Board of Governors of the 
Exchange has passed a resolution to the effect that dues of 
regular members for the period from July 1 to Dec. 31 1934 
are contributions towards the current expenses of the Ex- 
change. As such, the bulletin continued, they will constitute 
income to the Exchange and may, therefore, be deducted by 
the regular member in his individual return for 1934. 
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Meeting of Foreign Bondholders Protective Council to 
Consider Various Situations Affecting American 
Holders of Foreign Bonds. 

Foreign Bondholders Protective Council, Inc., held a meet- 
ing of its Board of Directors on July 25 at 120 Broadway, 
New York City. 

J. Reuben Clark, Jr., President of the Council, made a re- 
port to the Board of Directors regarding the recent activities 
of the Council in seeking to protect American holders of de- 
faulted foreign bonds of various countries, among them 
Brazil and Germany. The Directors approved the actions of 
the Officers and the Executive Committee of the Council. 
Consideration was given to the various situations in which 
American holders of foreign bonds are not receiving full serv- 
ice, and pending negotiations with certain countries for re- 
newal of service on defaulted bonds were fully discussed. 
It is also stated that plans were made for further develop- 
ment of the Council’s support of its work. 

The following Directors were present at the meeting: 

Newton D. Baker, former Secretary of War, of Cleveland. ; 

Laird Bell, of Fisher, Boyden, Bell, Boyd & Marshall, of Chicago. 

Hendon Chubb, of Chubb & Son, New York; J. Reuben Clark, Jr., former 
Under-Secretary of State and former Ambassador to Mexico. 

William L. Clayton, of Anderson, Clayton & Co., Houston, Texas. 

Herman L. Ekern, former Attorney General of Wisconsin. ; 

Ernest M. Hopkins, President of Dartmouth College ; Pierre Jay, Chairman 
of Fiduciary Trust Company, New York. 

Philip F. LaFollette, former Governor of Wisconsin. 

Frank O. Lowden, former Governor of Illinois. 

Roland 8S. Morris, former Ambassador to Japan, of Philadelphia. 

Thomas D. Thacher, former Solicitor General of the United States. 

John ©. Traphagen, President of Bank of New York & Trust Company ; and 
Quincy Wright, Professor of International Law at the University of Chicago. 

The Council is a private membership corporation with no 
capital stock, organized in December, 1933, by the Directors 
as a matter of gratuitous public service at the direct request 
of the Federal Administration. Its purpose is to assist in 
safeguarding the interests of all American holders of foreign 
public dollar bonds which now total some $6,000,000,000 with 
about $2,000,000,000 in default. 


<i 
— 


HOLC Reduces Interest on Bonds from 3% to 244 %— 
Lower Rate Bonds to be Issued Beginning Aug. 1. 

The board of directors of the Home Owners’ Loan Corpo- 
ration, acting to reduce interest rates in line with recent 
Government financial operations, announced on July 23 
that between July 27 and July 31, no authorizations to de- 
liver bonds in exchange for home mortgages will be issued. 
In reporting the foregoing, Washington advices, July 23, to 
the New York ‘‘Herald-Tribune”’ of July 24, said: 

On Aug. 1, it was decided, the corporation will begin issuing authoriza- 
tions for a new series of bonds bearing 2% % interest, maturing Aug. 1 1949, 
and redeemable on and after Aug. 1 1939, at par and accrued interest on any 
interest payment day or days upon two months’ notice. Three per cent 
bonds will be issued only in cases where the Corporation is committed to do 
so as of the close of business on July 26, it was declared. 

i 


Loans Closed by Field Offices of HOLC During Week 
of July 13 Establish Record—Total Volume Re- 
ported at $56,110,571. 

Closing loans at the rate of more than $10,000,000 per 
working day, field offices of the Home Owners’ Loan Corpo- 
ration broke all their previous records for mortgage refunding 
during the week ending July 13 with a total volume of $56,- 
110,571, it is shown in the weekly report of the Corporation, 
issued July 19. Individual loans numbering 18,233 were 
coneluded during the week. The report also noted: 

The week's activity brought the agreegate number of urban home loans 
consummated to 375,971, amounting to $1,134,455,542. A decrease in 
the rate of filing of new applications for loans is taken by Corporation offi- 
cers to indicate that most home owners in legal distress with their mort- 
gages have already made application with the Corporation. 

The status of applications handled to date by the Corporation is further 
shown as follows. number of mortagees who have agreed to accept bonds of 
the Corporation in exchange for their overdo mortgages, 1,201,833; detailed 
appraisals of applicants’ properties completed, 1,017,439; title reports re- 
ceived, 554,374; applications in process of adjustment (a current figure), 
254,978; hold up on account of defective title (which may be cleared later), 
41,565; and in hands of loan closers for execution of final papers, 59,606. 

More than 99% of the loans have been effected by exchange of the bonds 


of the Corporation for existing mortgages. The average loan is $3,017. 
ee 


New York Stock Exchange Modifies Rules Affecting 
Listing of Home Owners’ Loan Issues. 

The Stock Exchange has made it possible, through consti- 
tutional amendment, to place upon the list, without report 
and recommendation to the governors, such bonds as the 
Home Owners’ Loan issues, said the New York ‘Journal of 
Commerce”’ of July 27, which gave as follows the new para- 


graph covering the change: 

‘To place upon the list, without report and recommendation to the Gov- 
erning Committee, direct obligations of or obligations guaranteed as to 
principal or interest by the Government of the United States, or any State, 
or any political subdivision thereof, or direct obligations of any agency or 
instrumentality of the United States or any State or any political subdivi- 
sion thereof and the external dollar bonds of a foreign government.”’ 
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Purpose of New SEC to Reassure Capital and Investor 
—No Thought of Restricting Proper Profits, Says 
Chairman Kennedy. 


Discussing, in a Nationwide address, at the National Press 
Club in Washington on July 25, the work of the Securities 
and Exchange Commission, of which he is Chairman, Joseph 
P. Kennedy stated that he conceives ‘it to be an important 
part of the job we are trying to do here in the SEC to reassure 
capital as to its safety in going ahead and to reassure the 
investor as to the protection of his interests, by restricting 
certain practices which have proved to be detrimental to 
their interests, and by making available adequate information 
to the public upon which it can act intelligently.’”’ ‘‘We 
want to see the wheels turn over and gather speed,” said 
Mr. Kennedy. He added: ‘‘We want to see the security 
business, by far the greatest in volume and most important 
in its effects of any in the country, go forward on a broad 
seale.”’ 

“In common with all other forms of business,’’ Mr. Ken- 
nedy stated “financial enterprises require profit to keep them 
going. There is not the slightest thought of eliminating 
or restricting proper profits.”” He added: 


It is a commonplace to say that the Recovery Program to be finally 
successful needs a sound and broad security market which provides, as an 
accompaniment, a very large and regular tax flow to the Treasury. 

Such a market should be truly barometric. It should reflect the actual 
economic conditions, and all the manipulations that might be invented 
would be futile if the bases did not justify a rise. The earning power of a 
nation should be the controlling factor in establishing security levels, and 
the security business itself has the right to claim part of this earning power. 


Mr. Kennedy in commenting upon the volume of invest- 
ments in the country observed that ‘“‘every ninth or tenth 
man, woman and child in this country probably has a direct 
stake in the Nation’s security markets—which means at 
least one family in every three.’’ His address follows in full: 


I am grateful for this opportunity to talk to the members and gueste 
of the National Press Club and, through its courtesy, the radio audience. 
It is through the press that the public will become acquainted with the 
work and progress of the Securities and Exchange Commission. 

The success and effectiveness of the work of the Commission will be 
dependent in a large part, not only upon the co-operation of the Exchanges 
and their members, but upon the public's understanding of the objectives 
of the Securities Exchange Act and the steps taken to gain those objectives. 
The fine spirit of co-operation which the press, the Stock Exchanges and 
their members have shown so far has been most encouraging. 

The fact that I turn to the Nation-wide audience to discuess the work 
of the SEC does not mean that the Commission proposes to carry on in- 
tensive propaganda regarding its activities. Its task is essentially technical 
—a job that must be done in a businesslike way, without political publicity 
of any sort, although, of course, public scrutiny will never be avoided or 
discouraged . 

Every member of the SEC knows perfectly well that this Commission 
faces one of the most difficult and one of the most delicate tasks ever given 
a governmental agency. 

In our hands has been placed the responsibility of giving all the aid of 
which Government is capable to the better organization of the mechanism 
through which the savings of the people find their way into securities. 

I believe that this Commission is fortunate in having such men as 
Mr. Landis, who had a large hand in drafting the law; Judge Healy, who 
did such splendid service as chief counsel of the Federal Trade Commission, 
Mr. Mathews, who is rich in the experience of supervising security issues 
and Mr. Pecora, whose striking contributions to public service are well ; 
known and deeply appreciated by the people of this country. 


Confidence Needed in Business. 

Everybody says that what business needs is confidence. I agree. Con- 
fidence that if business does the right thing it will be protected and given a 
chance to live, make profits and grow, helping itself and helping the country. 
But the old things business did—the old practices it followed—are, some 
of them, no longer the right ones. 

But not all the old practices are wrong, and there is no belief, at least 
none in the minds of the SEC, that business is to be viewed with suspicion; 
that it must be harassed and annoyed and pushed around. Domestic 
tranquility is as essential to business as it is to our political system, and it 
was stated as one of the primary objects to be achieved through the Con- 
stitution. 

We of the SEC do not regard ourselves as coroners sitting on the corpse 
of financial enterprise. On the contrary, we think of ourselves as the means 
of bringing new life into the body of the security business. 

We are not working on the theory that all the men and all the women 
connected with finance, either as workers or investors, are to be regarded 
as guilty of some undefined crime. On the contrary, we hold that business 
based on good will should be encouraged so that it may be helpful. 

It would be idle to deny that confidence is lacking in this country, and 
this is especially true of the security business. It is true that to-day busi- 
ness is better than confidence. There are several reasons for this. An 
important one is that in any time of change, capital, always notoriously 
timid, shrinks from taking new positions. There is nothing unusual in this; 
it is caution, born of experience. 


Would Reassure Capital. 

I conceive it to be an important part of the job we are trying to do here 
in the Securities and Exchange Commission to reassure capital as to its 
safety in going ahead and to reassure the investor as to the protection of 
his interests, by restricting certain practices which have proved to be 
detrimental to their interests, and by making available adequate informa- 
tion to the public upon which it can act intelligently. 

We regard ourselves, as the President has said, as partners in a co- 
operative enterprise. We do not start off with the belief that every enter- 
prise is crooked and that those behind it are crooks. We want to see the 
wheels turn over and gather speed. We want to see the security business 
by far the greatest in volume and most important in its effects of any in 
the country, go forward on a broad scale. 

To bring that about we shall not sit as a prosecutor, hopeful of bringing 
in a verdict of guilty. We shall] seek to help all proper enterprises by 
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helping them establish new checks and setting up more positive standards. 
We believe in affirmation, not negation. 

It is difficult for a man to be a prophet. There have been too many 
Prophets already in and around the Stock Exchange, so I am not going to 
take on that task. Accordingly, I shall not try to tell you what the SEO 
will do, but I can outline some of the things it won’t do. 

Commission to Begin Regulation of Exchanges Sept. 1. 

The SEC is authorized by the law to begin active regulation of the 
Stock Exchanges Sept. 1. By that time many of the rules and regulations 
will have been formulated and announced. I can now tell you briefly the 
spirit in which we are tackling our jobs and can outline the help we believe 
the country will receive, if the job is well done. 

We see at the present time only a little stream of capital issue where 
before there was a flood-tide. We see vast credit reserves left untouched 
except for the drafts made upon them by city, State and Federal demands. 
Why is this? Obviously, because business enterprise has been seriously 
wounded and needs to be nursed back to health and confidence. Some 
will try to tell you that pioneering and daring in business have been dis- 
couraged by the new Stock Exchange law. Don’t let them get away with 
that, for it is not true. No honest man—no decent institution which 
seeks to render service, instead of merely achieving profit—need fear the 
regulations that have been set up. 

The regulations, generally, are broad in character and rest squarely upon 
the principles of ethics applicable not only to business but to everyday life. 
The success of the regulations will depend, in part, upon the wisdom with 
which we of the Securities and Exchange Commission apply them, but even 
more, the success will rest upon the manner in which they are accepted. 


The whole motive of the Security Act is to be found in the effort—the 
necessary and no longer escapable effort—to make finance more responsible. 
There is to be no vindictiveness in its interpretation, no concealed punish- 
ment to those who must live under it. There are no grudges to satisfy; 
no venom which needs victims. The rules are simple and honest. Only 
those who see things crookedly will find them harsh. The Commission will 
make war without quarter on any who sell securities by fraud or misrepre- 
sentation. 

Not to Restrict Proper Profits. 


In common with all other forms of business, financial enterprises require 
profit to keep them going. There is not the slightest thought of eliminating 
or restricting proper profits. 

It is a commonplace to say that the Recovery Program to be finally 
successful needs a sound and broad security market which provides, as an 
accompaniment, a very large and regular tax flow to the Treasury. Such 
a market should be truly barometric. It should reflect the actual economic 
conditions, and all the manipulations that might be invented would be 
futile if the bases did not justify a rise. The earning power of a nation 
should be the controlling factor in establishing security levels, and the 
security business itself has the right to claim part of this earning power. 

The bilions of dollars of capital required by the war and the many billions 
since have made in this Nation a vast number of security holders. From 
a few hundred thousand before 1916 who held securities, more than 20,000,- 
000 became investors during the war, mostly in bonds. And in the period 
succeeding the war these people turned to the leading exchanges and to 
the investment bankers and brokers for further investment. 


16,000,000 Stock and Bond Holders. 

Who, then, dare say that these more than 16,000,000 stockholders and 
bondholders have not a claim upon the Government to protect them? It 
was the Government largely which brought them into being, which urged 
them to become investors. Can there be any doubt the Government owes 
them the responsibility to check improper financial practices—that it owes 
this vast army responsibility to supervise the industry? Certainly not. 
And the very fact that the Government has taken these steps, which are 
purely protective and in no sense finally prohibitive, will do more to re- 
store and upbuild confidence in security trading than any device that has 
been employed since the New York Stock Exchange met under the button- 
wood tree in 1792 at a place that is now in Wall Street. 

Wealth in the form of corporate securities can be maintained and de- 
veloped only by a continuous free and open market, where the investors 
may buy and sell their securities, assured of the going price and protected 
from sharp practices. And it is my belief that the investing public will find 
the markets to be firmer in their foundations because of the safeguards 
and because of the increased marginal requirements and the elimination 
of shoe-string speculators. 


Publicity to Be Important Element. 


Publicity will be an important element in the new conditions. Pub- 
licity, not of an occasional nature, but regular and informative. It will 
not be enough for a new enterprise to be candid in its original prospectus; 
it will supply its investors from time to time with publicity of such a nature 
that all will be as well informed as any individual could be. 

The greater the publicity the more protected the public will be and the 
more corrective the influence upon the financiers. Those who inveigh 
against publicity do so usually for private purposes. The sort of pub- 
licity we have in mind with respect to corporations will do them no harm 
and the public much good. 

The SEC desires to encourage proper investments. But at the same 
time it should be pointed out that the speculative risk in any investments, 
whether it be stocks or bonds, will be present in the future as it has been in 
the past, for no body of men—no government—no nation, is sufficiently 
wise to define the perfect investment, or to guarantee it or to eliminate 
the risks of speculation. 

There will be an effort made by the SEC constantly to keep in mind 
the larger aspects and to avoid the nuisance rules. Otherwise the restric- 
tions might become eliminations. 

Recently an important economic research institution, privately endowed, 
but operating for the public benefit, gave testimony of the enormous spread 
of investments in America. It discovered the following: 

‘‘Between 6 million and 10 million individuals own bonds and between 
9 million and 11 million individual men and women in the United States 
own stock. Every ninth or tenth man, woman and child in this country 
probably has a direct stake in the nation’s security markets—which means 
at least one family in every three. Of the several million stockholders, 
about a million are employees who were sold shares by their employers. 
Another million are public utilities customer-owners. Over one-fifth of 
all the corporate stock outstanding is held by individuals with net incomes 
of less than $5,000 a year. The total market value of outstanding securi- 
ties in 1932—the worst year of the depression—was at least 100 billions. 
The value of stocks owned by individuals is nearly, and may exceed, 
50 billions. Thus, nearly half of the value of ali outstanding securities is 
in the hands of individuals. Through ownership of life insurance policies - 
and payment of insurance premiums, a considerable portion of which are 
invested in bonds, more than 50 million people are indirectly but nonetheless 
vitally interested in the security markets.’ 

The investor—even the casual investor—has a definite and valuable 
function. Organized markets, operating freely and openly, are impossible 


without him. And without him financial soundness, which implies a regular 
flow of moneys and credits, organized and maintained by security markets, 
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would be disrupted and practically ended. 

If we of the SEC do our job well and if we are helped by those we want 
to help, the New Deal in finance will be found to bea better deal for all. 


-— 
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Participation by Federal Reserve Member Banks in 
Dealers’ Syndicates—Information Called for from 
Reserve Board. 


Supplementing the advices recently made public by the 
Federal Reserve Bank of New York regarding the permission 
granted by the Federal Reserve Board to member banks to 
participate in dealers’ syndicates floating Government, State 
and municipal bonds, &e., the Reserve Bank this week made 
known the requirements of the Board in the matter of in- 
formation to be supplied incident to participation. The 
following is the circular issued this week by J. Hebert Case, 
Federal Reserve Agent at New York: 

FEDERAL RESERVE BANK OF NEW YORE. 


(Circular No. 1403, July 23 1934 Supplementing Circular No. 1390, dated 
June 9 1934 and Circular No. 1394 dated June 25 1934.) 


CORRESPONDENT RELATIONSHIPS BETWEEN MEMBER BANKS 
AND DEALERS IN SECURITIES. 


Information to be Submitted by Member Banks Operating under Blanket Permit. 
(Section 32 of the Banking Act of 1933.) 


To all Member Banks in the 
Second Federal Reserve District. 

All member banks in the Second Federal Reserve District were advised 
by my Circular No. 1394 that the Federal Reserve Board had granted a 
revocable permit under Section 32 of the Banking Act of 1933 for a period 
until Dec. 1 1934, for correspondent relationships between any member 
bank or banks and any dealer or dealers in securities in connection with 
underwriting and dealing in the types of securities therein mentioned. 

In the telegram addressed to me by the Federal Reserve Board under 
date of June 23 1934, from which I quoted in my Circular No. 1394, the 
Board stated that. 

Instead of formal applications usually required, each member bank 
which exercises privilege granted herein shall promptly furnish to Federal 
Reserve Agent of district in which member bank is located such information 
concerning its operations under this permit as Federal Reserve Board may 
require, and Board will at an early date advise as to information_which 
must be submitted. Upon receipt of required information, each Federal 
Reserve Agent will be expected to review promptly facts involved in each 
correspondent relationship covered by this permit in his district, and to 
advise Board of any case in which facts are such as to indicate that permit 
should be revoked as to particular relationship. Each Federal Reserve 
Agent is requested to review all correspondent relationships covered by 
this permit in his district, and advise Board, not later than Nov. 15 1934, 
whether in his opinion it will be compatible with the public interest to 
renew this permit, stating reasons for his opinion. 

The Federal Reserve Board, in a letter dated July 17 1934, has now 
requested me to advise all member banks in the Second Federal Reserve 
District that each such bank availing itself of the privilege granted by 
the permit above referred to must submit to me promptly, information 
describing the nature of the relationship and the following detailed informa- 
tion regarding each syndicate operation in which it participates. 

1. A description of the issue, including the name of the issuer, the nature 
of the obligations (whether bonds, notes or other obligations), the amount 
of this issue, the maturity, and the rate of interest; 

. The names of the other members of the syndicate or group which 
Participated in the transaction; 

3. e amount of the issue subscribed for by the reporting member bank; 

4. The amount of the issue actually taken by the reporting member bank; 

5. The price paid for the securities by the member bank, and the price 
at which they were sold to the public. 

6. The extent to which the member bank’s participation has been -dis- 
posed of at the time of its report to the Federal Reserve Agent and the 
extent, if any, to which the member bank proposes to retain the securities 
for its own account. 

In its letter of July 17 1934 the Board also requested me to obtain such 
additional information from a member bank as I deem advisable, if in any 
case I feel that the information submitted is not sufficient to enable me to 
form a conclusion as to whether or not the permit in the particular case is 
in the public interest. 





J. H. CASE, Federal Reserve agent. 
The June 25 circular of the Reserve Bank was given in 
our June 30 issue, page 4384. 
a ae 
Industrial Loan Section of Federal Reserve Banks Not 
Intended to Supplant or Compete with Banks of 
Country, Says Max Epstein, Chairman of Advisory 
Committee in Chicago Federal Reserve District. 


The purposes of the new industrial loans from Federal 
Reserve banks was explained in a radio talk on July 20 by 
Max Epstein, Chairman of the Advisory Committee of the 
Industrial Loan Section of the Federal Reserve Bank of 
Chicago. Provision for loans to industry by the Reserve 
banks is contained in the measure signed by President 
Roosevelt on June 19, the text of which was given in our 
issue of July 7, page 23. Mr. Epstein pointed out that the 
Reserve banks “are authorized to have outstanding loans of 
this type, with maturities up to five years, in an aggregate 
amount not exceeding $280,000,000.” Mr. Epstein also stated 
that the Industrial Loan Agency “is not intended to supplant 
or to enter into competition with the banks of the country.” 
“The intention is rather,” he said, “to create a lending 
agency which can and will supply needed financing in cases 
where the existing banks are, for any reason, not in a position 
to supply the funds.” The Loan Advisory Agency for the 
Chicago Federal Reserve Bank has its headquarters in 
‘Chicago; its territory includes Illinois, Iowa, Wisconsin, 
Michigan and Indiana. Mr. Epstein’s remarks follow, in 
large part: 


As one of its final measures, the Congress which recently adjourned enacted 
the Industrial Loan Amendment to the Federal Reserve Act, enabling the 
Federal Reserve banks to make direct loans to industry. This is one of the 
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most important of the measures which the people of the United States, 
through their Government, have set up to bring about recovery through 
healthy expansion of the Nation’s business activity. 

In order to assist the Federal Reserve banks in carrying out the intent of 
Congress, an Advisory Board of five business men has been appointed for 
each Reserve District. It is the function of this Board of business men not 
only to aid in passing on loan applications, but also to act as liaison officers 
between business and the Federal banks—and to aid in bringing to the atten- 
tion of business the new facilities which have been made available. It is in 
furtherance of this function of explaining and making known these new 
facilities that I, as Chairman of the Advisory Board, am speaking to you 
to-night. 

Business, to prosper and expand, requires capital. It was the purpose of 
Congress in setting up this new Industrial Loan Section of the Federal Re- 
serve Bank that no sound business, with a legitimate need for capital, should 
for any reason fail to obtain adequate financing. That does not mean that 
we expect to make unsound loans. No useful purpose is served in supplying 
funds for those businesses which do not have a fair chance of success. To 
help in such cases may actually do harm to the community as a whole. But 
we are determined that every legitimate capital requirement in every sound 
industry shall be supplied. 

To meet these legitimate capital requirements, the new Act provides ample 
funds. The Federal Reserve banks are authorized to have outstanding loans 
of this type, with maturities up to five years, in an aggregate amount not 
exceeding $280,000,000. Additional loans may be made out of funds received 
through repayment, so that the aggregate amount of credit to be extended 
through this agency may be several times as large as the amount mentioned. 

I want to make it clear that this Industrial Loan Agency is not intended 
to supplant or to enter into competition with the banks of the country. The 
intention is rather to create a lending agency which can and will supply 
needed financing in cases where the existing banks are, for any reason, not 
in a position to supply the funds. It should be remembered that loans by 
banks must be made out of their deposits, and every well-managed bank, to 
be safe, must maintain sufficient liquidity to protect its depositors’ money. 
Furthermore, bank loans are restricted by law and by the necessities of 
liquidity to short terms. Therefore, it is well understood by students of our 
banking methods that our present economic situation calls for an agency to 
augment and to supplement the normal functions of commercial banks. 

The Federal Reserve Board, in a recent official statement, described the 
need for this new agency in the following words: 

“The need for this character of loans has become increasingly apparent in recent 
months. Many small industrial establishments have suffered severe capital losses 
during the depression and are now short of working capital. A survey made by the 
Federal Reserve Board through the Reserve banks and the Chambers of Commerce 
showed that this condition is widespread and is not being met by existing facilities. 
Small industries find it difficult at present to obtain their requirements of working 
capital through the capital market, while commercial banks and other financial 
institutions in many cases are hesitant about undertaking on their single responsi- 
bility the risks involved in making relatively long-time loans for working capital 
purposes.” 

Another thing that I wish to make clear at this time is that business men 
who make use of the loan facilities we are providing need have no doubts or 
fears whatever as to Government encroachments or interference with their 
business. There is no intention no desire on the part of the Federal Reserve 
banks—nor was it the intention of Congress in passing this amendment—to 
seek the slightest measure of control over business through this means. The 
loans we will make will be straight business loans, on the same basis as a 
loan from your local bank; and it is our purpose only to be helpful—not in 
any way to interfere with or encroach upon the free private management and 
control of the businesses to which loans are made. 

We believe that this new Industrial Loan Section of the Federal Reserve 
Bank is in a position to be particularly helpful to moderate-sized businesses 
whose financial statements may perhaps not measure up to the necessary 
formulas and rules of the commercial banks, but where the character and 
ability of the management and the prospects of the business justify the em- 
ployment of additional working capital. We are in a position to place 
especial emphasis on the character of management, the demand for the 
product, and the general position of the industry—without being bound by 
rule-of-thumb restrictions based on cold financial statements. 

Already a large number of applications have been received. We want 
every sound industry—large or small—in the Seventh Federal Reserve Dis- 
trict to know of this new agency, to give careful consideration to its possibili- 
ties, and to find out just how we can be of help. It is not necessary, in 
the first instance, to make a formal application for a loan. Simply write 
to us outlining the nature of your problems, and if we believe a loan applica- 
tion is justified, we shall be glad to tell you how to go about it. Remember 
that it is our definite policy to be friendly, to be co-operative, and to be as 
helpful as we can. 


- 
ae 





Situation as to Deposit Insurance Among Mutual Sav- 
ings Banks. 

A picture of what has taken place in the field of deposit 
insurance among mutual savings banks, is presented in the 
July 20 issue of the News Bulletin of the Savings Banks 
Association of the State of New York. While we are quot- 
ing below what the Bulletin has to say, it may be pointed 
out that in our issue of July 21, page 365, we made mention 
of the withdrawal from the Federal Deposit Insurance of 
the Associated Mutual Savings Banks of Baltimore, and on 
page 366, of the withdrawal from the temporary Insurance 
Fund of mutual savings banks in other States. From the 
Bulletin we take the following: 

When the temporary Federal plan went into effect on January 1 1934, 
331 savings banks in nine states elected to stay out. In Connecticut, 
Massachusetts, New Hampshire and Rhode Island, comprising 315 of 
these banks, the action was unanimous. In five other states there was a 
divergence of opinion. All together these 331 banks had aggregate deposit 
liabilities of $3,048,885,973. 236 mutual savings banks elected to enter 
the Federal fund and their aggregate deposit liabilities were $6,544,726,802. 
The banks that entered the fund represented fourteen states. 

On June 30 1934 only 67 mutual savings banks elected to continue in 
the Federal fund; their deposit liablities totaled $1,108,359,692. 501 are 
out of the Federal fund with total deposit liabilities of $8.486,251,153. 
(One savings bank in New York State has been added to the system be- 
tween January 1 and June 30.) In Massachusetts, New Hampshire and 
New York State-wide funds for mutual savings banks have been established. 
This takes care of 368 banks, with aggregate deposit liabilities of more than 
six and three quarter billion dollars. In addition, plans have been pro- 
Posed and are under discussion in two other States, which would apparently 
affect about 100 other banks with aggregate deposit liabilities of another 
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three quarters of a billion dollars or more. Thus, in all existing deposit 
insurance plans—Federal and State—nearly eight billion dollars of de- 
Posits of 435 savings banks are at present insured. 

Recent indications from Washington are that if those savings banks 
which remained in the Federal Deposit Insurance Corporation desire a 
separate classification for mutual savings banks, the FDIC. stands 
ready to put such a classification into effect in accordance with the legis- 
lation passed at the recent session of Congress. 

So far as the number of depositors is concerned, more than 8,500,000 
out of the 13,400,000 are at present covered as to deposits by one form or 
other of deposit insurance. This represents about 634% per cent of all 
mutual savings banks depositors in the country, and the percentage of 
aggregate deposits insured is about 83 per cent of all deposits in mutual 
savings banks in the country. 


—_— 


Plans for Sale by RFC to Banks of $100,000,000 Preferred 


Stock Debentures Announced by Chairman Jones. 

Banks will be able to buy up to $100,000,000 of preferred 
stock debentures from the Reconstruction Finance Corpora- 
tion, Chairman Jones announced on June 25, just before 
leaving for a trip to the Middle West. He is reported as 
stating that the RFC had authorized the sum indicated for 
the debentures, which will be issued for a three-year period 
at 2% interest. Washington advices July 25 to the New 
York “Times,” in making the above known, continued: 


A “‘good many banks," although not needing cash, would increase their 
capital through sale of preferred stock at 4%, in exchange for the debentures. 

‘‘They have been asking for three-year, 2% debentures: they are better 
than the government debentures but we think the plan fair to the banks,”’ 
Mr. Jones added. 

The RFC sold debentures up to last January but has put out few since 
that time. 

Mr. Jones, who has handled millions of dollars’ worth of loans by the 
Government corporation disclosed that during July, the RFC would receive 
about $100,000,000 more than the $125,000,000 it would pay out. 


-— 
<— 


Tenders to Offering of $75,000,000 or Thereabouts of 
182-Day Treasury Bills Dated July 25 Totaled 
$157,856,000—$75,200,000 Accepted—Average Rate 
0.07%. 


The tenders received at the Federal Reserve banks and the 
branches thereof, up to 2 p. m., Eastern Standard Time, 


July 23, to the offering of $75,000,000 or thereabouts of 
182-day Treasury bills dated July 25, totaled $157,856,000, 
Thomas Jefferson Coolidge, Acting Secretary of the Treasury, 
announced July 23. Of the tenders received, the Acting 
Secretary said, $75,200,000 were accepted. The offering 
of bills, which mature on Jan. 25 1935, was announced on 
July 19 by Mr. Coolidge Reference to the same was made 
in our issue of July 21, page 367. 

The average price of the bills to be issued, the Acting 
Secretary said, is 99.963 and the average rate is about 0.07% 
per annum on a bank discount basis. The average rate of 
0.07% is the same rate at which five preceding offerings of 
bills sold, bearing dates of July 18, July 11, July 3, June 27 
and June 20. The accepted bids, it was stated, ranged in 
price from 99.975, equivalent to a rate of about 0.05% 
per annum, to 99.963, equivalent to a rate of about 0.07% 
per annum, on a bank discount basis. Only part of the 
amount bid for at the latter price was accepted. 


<e- 











New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Aug. 1 1934. 

Tenders, to be received at the Federal Reserve Banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday July 30, were invited on July 26 to a new offerng 
of $75,000,000 or thereabouts of 182-day Treasury bills 
by T. J. Coolidge, Acting Secretary of the Treasury. Tenders 
will not be received at the Treasury Department, Washing- 
ton. The bills, which will be sold on a discount basis to the 
highest bidders, will be dated Aug. 1 1934 and will mature 
Jan. 30 1935. On the maturity date the face amount will be 
payable without interest. An issue of similar securities in 
amount of $75,055,000 will mature on Aug. 1 and the 
accepted bids will be used to retire the same. Acting Secre- 
tary Coolidge’s announcement of the offering continued in 
part: 

They |the bills] will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in vest- 
ment securities. Tenders from others must be accompanied by a deposit 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 30 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those submit- 
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ting tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve Banks in cash or other immediately available funds on Aug. 1 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. Noloss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 


_ > 


$400,000 of Government Securities 
Treasury Department 
Week of July 23. 
Government suecrities in amount of $400,000 were pur- 
chased in the open market, for the investment account of 
the various Government agencies, by the Treasury De- 
partment during the week of July 23, it is indicated in 
a statement issued July 23 by the Treasury. This com- 
pares with $3,828,000 of securities purchased during the 
previous week ended July 14. Since the inception of 
the Treasury’s support to the Government bond market 
last November, reference to which was made in our issue 
of Nov. 25, page 3769, the weekly purchases: have been 
as follows: 


Purchased by 
in Open Market During 


» BE I98B se . ccc censesace 
Dec. 


Mar. 
Apr. 
Apr. 
000 | Apr. 
Apr. 
May 
May 
May 
May 
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2 =e 2,545 


July 7 1934 
000} July 14 1934 
July 23 1934 











* In addition to this amount, $638,400 of bonds held by the Treasury as collateral 
security for postal savings deposits purchased Feb. 9 by FDIC. 
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Treasury Purchases of Silver Totaled 115,217.24 Fine 
Ounces During Week of July 20. 

According to figures issued July 20 by the Treasury 
Department, 115.217.24 fine ounces of silver were received 
by the various United States mints during the week ended 
July 20 from purchases made by the Treasury in accordance 
with the President’s proclamation of Dec. 31 1933. The 
proclamation, which was referred to in our issue of Dec. 23, 
page 4440, authorized the Department to buy at least 
24,000,000 ounces annually. Of the amount purchased 
during the week of July 20, 4,118 fine ounces were received 
at the Denver mint and 111,099.24 fine ounces at the 
mint at San Francisco. During the previous week ended 
July 13 the Department purchased 230,491.19 fine ounces. 
The total weekly receipts since, the issuance of the pro- 
clamation are as follows (we omit the fractional part of 
the ounce): 





Week Ended— Ounces Week Ended— Ounces. 
. Py Oe Le Dano bake én snbindwsnoms 753,938 
GOR, Ts tien bidabbdcnaacie RCN - Pr en meer 436,043 
Pf Ok ESE, Shel Se MI IY <5 SIE nach co tec dies hips es niaakeaien eben 647,224 
Ss Bae cave cacsendocdedase O60bs MRED’ Baie é o ciccacccdoubadsat 6 
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Receipts of Hoarded Gold During Week of July 18, 
$811,834—$41,514 Coin and $770,320 Certificates. 
Figures issued by the Treasury Department on July 23 

indicate that gold coin and certificates amounting to $811,- 

833.89 were received during the week of July 18 by the 

Federal Reserve banks and the Treasurer’s office. Total 

receipts since Dec. 28 1933, the date of the issuance of 

the order requiring all gold to be returned to the Treasury, 
and up to July 18, amount to $93,568,889.25. The figures 
show that of the amount received during the week ended 

July 18, $41,513.89 was gold coin and $770,320 gold cert- 

ificates. The total receipts are shown as follows: 


Gold Received by Federal Reserve Banks and the Treasurer's Office. 
(Under Secretary’s Order of Dec. 28 1933.) 


Received by Federal Reserve Banks— Gold Coin, Gold Certificates. 
Waek ehded FOO De pis ced du demicviiisuss $41,513.89 $754,220.00 
Reesived HOvVICUMy «. .ccccccccccceccccce= 28,272,401.36 62 602,260.00 

es em omim $28,313,915.25 $63,356 ,480.00 

Received by Treasurer's Office— 

Week ended July 18. 2... ccccoctscceccecs | __erecece- $16,100.00 
Wassved OCevicuwy on cnc ccacccccncessesus $249,994.00 1,632,400.00 
| BEG ES (RRR GS Ae Sa es ee, $249,994.00 $1,648 ,500.00 


to the amount of 


Note.—Gold bars deposited with the New York Assay Office 
$200,572.69 previously reported. 
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Treasury Offering of $100,000,000 3% Bonds of FFMC 
Bids Totaled $195,081,600—Amount Accepted $100,- 
260,300—Treasury for First Time Acts as Fiscal 
Agent for Emergency Organization—Funds to Re- 
pay Advances by RFC and to Enable Return of 
Treasury Funds Deposited in Federal Land Banks. 

With the offering by the Treasury Department, an- 
nounced July 22, of $100,000,000 of 3% bonds (1944-49) 
of the Federal Farm Mortgage Corporation, the Treasury 
initiated a new policy of acting as fiscal agent for one of the 
Government’s emergency organizations formed in further- 
ance of the recovery steps of the Administration. It was 
announced by Assistant Secretary Coolidge on July 26 that 
the bids received to the offering totaled $195,081,600. Of 
the total tenders, the amount accepted was $100,260,300, 
at prices ranging from 102,250 down to 100,438. Press ad- 
vices from Washington July 26 added: 

Only part of the amount tendered at the latter price was accepted. 

The average price of the bonds to be issued is 100,559 and a total premium 
of $560,697.59 will be received. Based on the average prices at which 
the bonds are to be issued on Aug. 1, the yield is about 2.92% to the earliest 
call date, May 15 1944, and about 2.95% to maturity, May 15 1949. 

It was pointed out in Washington advices July 22 to the 
New York “Times” that although the Treasury acted as the 
agent in marketing these bonds, they will appear on the book- 
keeping records as a contingent liability and not as a direct 
charge against the public debt, as in the case of direct obli- 
gations of its own which the Treasury markets. 

We also quote as follows from the Washington advices 
July 22 to the New York ‘‘Herald Tribune’’: 

Hitherto the Treasury has not been selling to the public securities of 
other Federal agencies. It has bought Reconstruction Finance Corporation 
debentures but has held them while advancing funds to the Corporation. 
The RFC together with the Farm Mortgage Corporation and the Home 
Owners’ Loan Corporation have financed their activities by payment of 
their obligations in their own securities. 

In the same paper it was also noted: 

The 3% 1949 Federal Farm Mortgage bonds already on the market 
through processes other than direct Treasury sale have been above par in 
recent months and were quoted yesterday (July 21) on the New York Stock 
Exchange at 101.6 to yield 2.86. Treasury officials expect bids on the issue 
in accordance with this market performance. 

The Farm Mortgage bonds have been reaching the market through the 
making of Federal Land Bank loans in bonds of the Corporation. W. I. 
Myers, Governor of the Farm Credit Administration, disclosed to-day that 
the total amount of the Corporation's 3% bonds now outstanding is $358,- 
254,400, of which $173,344,400 is held by the public and the rest by the 
Treasury or other Government agencies. 

An item bearing on the new 3% bonds appeared in our 
issue of May 26, page 3539. 

In this week’s announcement of the offering the Treasury 
Department invited tenders ‘‘at not less than par and accrued 
interest through the Federal Reserve banks.’’ At the 
same time it was stated that the bonds would be sold to the 
highest biders. ; 

In addition to the fact that the offering represents the 
first public sale by the Treasury of the obligations of one 
of the new Federal financing agencies, it is likewise new 
for recent times (said the Washington correspondent of the 
“Herald Tribune’’) in that it disposes of a bond issue on a 
bid basis. It was further noted in the same advices: 

Treasury bonds heretofore have been sold at par with a flat yield as 
represented by the interest coupon offered. The bonds announced to-day 
are not Treasury bonds, but since they are fully guaranteed by the Govern- 
ment and are a liability on Treasury funds if need be, there is no perceptible 
difference in their governmental backing. 

Tenders to the new 3% bonds were received by the 
Federal Reserve banks and their branches up to 2 p. m. 
Eastern Standard Time on July 25. 

In the announcement of the new offering the Treasury 
Department said: 

The bonds for which tenders are invited will form part of a series of 3% 
bonds of 1944-49 of the Federal Farm Mortgage Corporation, dated May 15 
1934, maturing May 15 1949, and redeemable at the option of the Cor- 
poration on and after May 15 1944. They will be fully and unconditionally 
guaranteed both as to interest and principal by the United States, and will 
be exempt both as to principal and interest from Federal, State, municipal 
and local taxation (except surtaxes, estate inheritance and gift taxes). 

In the Treasury circular detailing the offering, which we 
give further below, it is stated that the bonds are legally 
acceptable to secure 15-day borrowings from the Federal 
Reserve banks, but that they do not have the circulation 
privilege. 

In explaining the use to which the proceeds of the new bond 
issue will be put, W. I. Myers, Governor of the Farm Credit 
Administration, said on July 22 that the greater part would 
be employed to repay advances by the RFC to the Federal 
Land banks and to return deposits of public moneys made in 
such banks by the United States Treasury. 

It was explained by Governor Myers on July 22 that the 
FFMC’s normal cash requirements are not large, relative 
to its volume of business, because the bulk of the Corpora- 
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tion’s advances to the Federal Land banks and the Land 
Bank Commissioner for relending to farmer borrowers is 
being made at present in the form of the Corporation’s 
bonds. The foregoing is from the Washington account 


(July 22) to the “Herald Tribune,’’ which also quoted 
Governor Myers as follows: 


Since March 26 1934, when the practice of making loans primarily in 
the form of the Corporation’s bonds was begun, 82% of the amount of 
the loans by the Federal Land Banks and the Land Bank Commissioner 
has been made in the form of the Corporation's bonds. The number of 
Land Bank loans closed since that date exceeds 51,000, aggregating more 
than $197,000,000 in amount, while the Land Bank Commissioner loans 
have numbered more than 85,000 and aggregated more than $156,000,000. 


$358 000,000 Bonds Outstanding. 


Some cash, however, is required by borrowers to pay taxes, insurance 
premiums and other items in connection with which the denominations 
of the bonds or other reasons make the use of the bonds impracticable. 
Disbursements of $500 or less are paid im cash. In recent months most 
of the cash that has been advanced, both for Federal Land Bank and Land 
Bank Commissioner loans, has been obtained through deposits of public 
moneys made in the Federal Land Banks by the United States Treasury, 
which deposits have been secured by Federal Farm Mortgage Corporation 
bonds, or through the sale of FFMC bonds to the Postal Savings System and 
to institutions operating under the supervision of the Farm Credit Adminis- 
tration. The holdings of the Corporation's 3% bonds by these organiza- 
tions as of July 18 aggregated $184,920,000, of which $68,400,000 was 
held as collateral by the United States Treasury; $60,000,000 was owned 
by the Postal Savings; $5,000,000 by the production credit corporations; 
$40,000,000 by the Federal Intermediate Credit Banks, and $11,520,000 
by the banks for co-operatives. 

The aggregate amount of FFMC 3% bonds outstanding is now $358,- 
264,400, of which $173,344,400 is held by the public. All outstanding 
issues of the Corporation aggregate $500 ,490,700. 


The new 3% bonds, dated May 15 1934 and due May 15 
1949, will be redeemable at the option of the Corporation 
on any interest-payment date on and after May 15 1944, 
at par and accrued interest. Interest will be payable May 15 
and Nov. 15. Bearer bonds with interest coupons attached 
and bonds registered as to principal and interest will be issued 
in deniminations of $100, $500, $1,000, $5,000 and $10,000. 
The following is the announcement of the offering made 
July 22 by the Treasury Department: 


The Secretary of the Treasury, on behalf of the FFMC, is to-day offering 
to the public $100,000,000, or thereabouts, 3% bonds of 1944-49 of the 
FFMC, and is inviting tenders therefor at not less than par and accrued 
interest through the Federal Reserve banks. The bonds will be sold to 
the highest bidders. Tenders will be received at the Federal Reserve banks 
or the branches thereof up to 2 p. m., Eastern Standard Time, on Wednes- 
day, July 25 1934. Tenders will not be received at the Treasury Depart- 
ment, Washington. 

The bonds for which tenders are invited will form part of a series of 3% 
bonds of 1944-49 of the FFMC, dated May 15 1934, maturing May 15 1949, 
and redeemable at the option of the Corporation on and after May 15 1944. 
They will be fully and unconditionally guaranteed both as to interest and 
principal by the United States, and will be exempt both as to principal 
and interest from Federal, State, municipal and local] taxation (except 
surtaxes, estate, inheritance and gift taxes). Bearer bonds with interest 
coupons attached and bonds registered as to principal and interest will be 
issued in denominations of $100, $500, $1,000. $5,000 and $10,000. 

Tenders should be made on the printed forms and forwarded in the 
special envelopes which will be supplied by the Federal Reserve banks. 

Each tender should state the face amount of bonds applied for and the 
price offered, which must be expressed on the basis of 100 with not more 
than three decimal places, e. g., 101.125, Each tender must be in multiples 
of $3100. Tenders at less than par will not be considered. Tenders received 
at a Federal Reserve bank or branch after 2 p. m., Eastern Standard Time, 
Wednesday, July 25 1934 will be disregarded. 


Tenders will be accepted without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied in every case by a 
deposit of 5% of the face amount of bonds bid for, except where the tender 
is accompanied by an express guaranty of payment by an incorporated 
bank or trust company. If the tender is accepted, any deposit will be applied 
toward payment for the bonds, and if the tender is rejected any deposit 
will be returned to the bidder. 

Immediately after the closing hour for the receipt of tenders on July 25 
1934, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. In 
considering the acceptance of tenders, the highest prices offered will be 
accepted in full down to the amount required, and if the same price appears 
in two or more tenders and it is necessary to accept only part of the amount 
offered at such price, the amount accepted at such price will be prorated 
in accordance with the respective amounts bid for. However, the Secretary 
of the Treasury expressly reserves the right to reject any or all tenders or 
parts of tenders and to award less than the amount bid for, and any action 
he may take in any such respect or respects shall be final. 

Payment for any bonds allotted on accepted tenders must be made 
or completed in cash or other immediately available funds on or before 
Aug. 1 1934, and must include the face amount and the premium, if any, 
which the bidder has agreed to pay, together with accrued interest on 
the face amount from May 15 to Aug. 1 1934. 


The Treasury Department circular, detailing the offering, 
follows: 


TREASURY DEPARTMENT 
1934—Department Circular No. 515 (Public Debt Service). 
Office of the Secretary, 
Washington, July 23 1934. 

The Secretary of the Treasury, on behalf of the __ederal Farm Mortgage 
Corporation, offers to the public $100,000,000, or thereabouts, 3% bonds 
of 1944-49 of the Federal Farm Mortgage Corporation, and invites tenders 
therefor, through the Federal Reserve banks, at not less than par and 
accrued interest from May 15 to Aug. 1 1934. 
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Description of Bonds. 


The bonds of this issue are dated May 15 1934 and bear interest at the 
rate of 3% per annum, payable semi-annually, on May 15 and Nov. 15 
of each year, until the principal amount becomes payable. These bonds 
will mature May 15 1949. All or any part of this issue of bonds may be 
redeemed at par and accrued interest on May 15 1944, or on any subsequent 
interest-payment date. Inthe event of any such redemption, notice thereof 
will be given in such manner as the Board of Directors of the Corporation 
may prescribe. Interest ceases to accrue on any bond after the redemption 
date of which notice is so given, whether the bond is then surrendered or not. 

Bearer bonds with interest coupons attached and bonds registered as to 
principal and interest are issued in denominations of $100, $500, $1,000, 
$5,000 and $10,000. Exchanges of denominations and of registered for 
coupon or coupon for registered bonds may be made through any Federal 
Reserve bank or at the Division of Loans and Currency of the United States 
Treasury, Washington, D. C., and through any other agency designated 
for the purpose by the Federal Farm Mortgage Corporation. 

These bonds are issued under the authority of the Federal Farm Mort- 
gage Corporation Act, approved Jan. 31 1934, as amended, which provides 
that these bonds and the income derived therefrom shall be exempt from 
Federal, State, municipal and local taxation (except surtaxes, estate, 
inheritance, and gift taxes). 

Section 16 (a) of that Act contains the following provisions: ‘‘The first 
sentence of the eighth paragraph of Section 13 of the Federal Reserve Act, 
as amended, is further amended by inserting before the semi-colon after 
the words ‘Section 13 (a) of this Act’ a comma and the following: ‘or by 
the deposit or pledge of Federal Farm Mortgage Corporation bonds issued 
under the Federal Farm Mortgage Corporation Act’.’"” Thus, the bonds 
are legally acceptable to secure 15-day borrowings from the Federal Re- 
serve banks. However, they do not have the circulation privilege. 

Section 4 of the Federal Farm Mortgage Corporation Act, as amended, 
also provides as follows: ‘‘ Such bends shall be fully and un- 
conditionally guaranteed both as to interest and principal by the United 
States and such guaranty shall be expressed on the face thereof, and such 
bonds shall be lawful investments, and may be accepted as security, for all 
fiduciary, trust and public funds the investment or deposit of which shall 
be under the authority or control of the United States or any officer or 
officers thereof. In the event that the Corporation shall be unable to 
pay upon demand, when due, the principal of, or interest on, such bonds, 
the Secretary of the Treasury shall pay to the holder the amount thereof 
which is hereby authorized to be appropriated, out of any moneys in the 
Treasury not otherwise appropriated, and thereupon to the extent of the 
amount so paid the Secretary of the Treasury shall succeed to all the rights 
of the holders of such bonds. . - 


Tenders and Allotments. 


Tenders will be received at the Federal Reserve banks and the branches 
thereof up to two o'clock p. m. Eastern Standard Time, Wedesnday, 
July 25 1934, and unless received by that time will be disregarded. Tenders 
will not be received at the Treasury Department, Washington. Each 
tender must be in multiples of $100, must state the face amount of bonds 
applied for, and the price offered. The price offered (not less than par) 
must be expressed on the basis of 100 with not more than three decimal 
places, e.g., 101.125. The price offered must be stated exclusive of 
accrued interest from May 15 to Aug. 1 1934. Tenders at less than par 
will not be considered. 

Tenders will be accepted without deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied in every 
case by a deposit of 5% of the face amount of bonds bid for, except where 
the tender is accompanied by an express guaranty of payment by an 

ncorporated bank or trust company. If the tender is accepted, any 

deposit will be applied toward payment for the bonds, the balance to be 
paid as hereinafter provided. If the tender is rejected, any deposit will 
be returned to the bidder. 

Tenders must be enclosed in envelopes, securely sealed, addressed to 
the Federal Reserve banks, or branch, of the district, and plainly marked 
‘Tender for 3% bonds of Federal Farm Mortgage Corporation.”” The 
Federal Reserve banks will supply printed forms and special envelopes 
for submitting tenders. 

Immediately after the closing hour for the receipt of tenders on July 25 
1934, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened. The Secretary of the Treasury 
will determine the acceptable prices offered and will make public announce- 
ment thereof as soon as possible after the opening of cenders. Those sub- 
mitting tenders will be advised by the Federal Reserve banks of the accept- 
ance or rejection thereof, and payment on accepted tenders must be made 
as hereinafter provided. In considering the acceptance of tenders, the 
highest prices offered will be accepted in full down to the amount required, 
and if the same price appears in two or more tenders and it is necessary 
to accept only a part of the amount offered at such price, the amount ac- 
cepted at such price will be prorated in accordance with the respective 
amounts bid for. However, the Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
award less than the amount bid for, and any action he may take in any 
such respect or respects shall be final. 


Payment. 


Payment for any bonds allotted on accepted tenders must be made 
or completed on or before Aug. 1 1934, in cash or other immediately avail- 
able funds, and must include thé face amount and the premium, if any, 
which the bidder has agreed to pay, together with accrued interest on the 
face amount from May 15 to Aug. 1 1934.* In every case where payment 
is not so completed, the 5% payment with application shall, upon declara- 
tion by the Secretary of the Treasury in his discretion, he forfeited to the 
United States. 


General Provisions. 


Federal Reserve banks, as fiscal agents of the United States, are author- 
ized and requested to receive tenders, to make allotments as indicated 
by the Secretary of the Treasury to the Federal Reserve banks of the 
respective districts, to issue allotment notices, to receive payment for 
bonds allotted, to make delivery of bonds on full-paid allotments, and 
to perform such other acts as may be necessary to carry out the provisions 
of this circular. Pending delivery of the definitive bonds, Federal Reserve 
banks may issue interim receipts. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing 
the receipt of tenders and the sale of bonds under this circular, which 
will be promptly communicated to the Federal Reserve banks. 


T. J. COOLIDGE, 
Acting Secretary of the Treasury. 


* Accrued interest from May 15 to Aug. 1 1934 on $1,000 face amount is $6 .358695 
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Filing of Registration Statements With Federal Trade 
Commission Under Securities Act. 


The filing with the Federal Trade Commission of security 
issues totaling approximately $5,000,000 for registration 
under the Securities Act, was announced on July 24 by the 
Commission in making public the details of the statements. 
More than $4,280,600 of the total is accounted for by com- 
mercial or industrial issues, the largest of which is for 
$1,875,000, as proposed by the Bankers Industrial Service of 
Wilmington, Del. The registration statements (1000 to 
1009) are listed as follows: 


Trustees of Shattuck Properties Corp. Voting Trust (2-1000, Form F-1), 
111 Sutter Street, San Francisco, proposing to issue voting trust certificates 
to depositing bondholders under W. W. Whitecotton Realty Corp. Bondhold- 
ers’ Committee, representing 1,265 shares of non-par common stock of the 
Shattuck Properties Corp. of a total stated value of $20,581.55. The new 
corporation was formed as a result of reorganization of the W. W. White- 
cotton Realty Corp. (See also Registration Statement No. 2-999, Release 
No. 192.) The voting trustees are: H. 8S. Boone, Edwin D. Witter, Edward 
Hohfeld, George Knox and Harley H. Gill, all of San Francisco, 

C. H. Graves & Sons Distillers, Inc. (2-1001, Form A-1), 35 Hawkins 
Street, Boston, a Delaware corporation organized June 13 1934 to carry on a 
liquor business, issuing 345,000 shares of common stock at not less than $2 
ashare. It is estimated that about $100,000 of the proceeds will be furnished 
to C. H. Graves & Sons Co., a Massachusetts corporation, the subsidiary 
company, for working capital and expansion of its business, and that the 
remainder will be invested in properties or stock of other companies. Pro- 
ceeds of the sale of 250,000 shares of treasury stock are to be paid into 
the company’s treasury. This treasury stock is to be sold to Brown, Anthony 
& Co., Boston, the underwriters, at $1.65 a share net cash to the corporation. 
Stockholders will give 50,000 shares of stock now owned by them to the 
underwriter if the latter sells 250,000 shares within 70 days after registra- 
tion. Forty-five thousand shares belonging to stockholders will be sold to 
the underwriter at $2 each, while the price to the public is expected not to 
exceed $2.30 a share. John Gaston, New York City, is President of the com- 
pany, and Charles E. Baker, Boston, Treasurer. 

Willet Oil Co. (2-1002, Form A-1), Atascadero, Calif., a California corpo- 
ration, organized Oct. 20 1933, to develop potential oil lands and produce 
oil; now proposing to issue 100,000 shares of common stock of a par value 
of $1 each. Proceeds will be used for purchase of equipment, drilling of test 
wells and for working capital.. Oscar L. Willett, Los Angeles, will receive 
a commission of 20% for selling stock. Mr. Willett is President of the com- 
pany, while Ted Bishop, of Atascadero, Calif., is Vice-President, and W. E. 
Hanson, of the same city, Secretary-Treasurer. 

Big Wedge Gold Mining Co. (2-1003, Form A-1), 407-408 Transamerica 
Building, Los Angeles, a Nevada corporation, in corporated April 23 1934, 
to engage in mining, milling and reduction of gold, silver, lead, mercury and 
other metallic and non-metallic elements ; now proposing to issue 1,600,000 
shares of common stock of a par value of $1, to be sold for a total of $800,000 
less 20% selling commission. The net proceeds will be for the benefit of 
E. J. Harrison and L. B. Riggins, of Los Angeles, promoters, this issue being 
a part of 3,000,000 shares issued to Messrs. Harrison and Riggins in con- 
sideration of the assignment of a lease on approximately 30 mining claims 
in Inyo County, Calif.; the completion of a mill, and the starting of opera- 
tions on the properties so assigned. Officers are: E. J. Harrison, Los 
Angeles, President; Ryland G. Taylor, Las Vegas, Nevada, Vice-President, 
and Hy Schwartz, Los Angeles, Secretary-Treasurer. 

B. D. Buckley (2-1004, Form A-1), Paul Brown Building, St. Louis, an 
individual proposing to sell oil and gas royalties on tracts in Gaines County, 
Tex. The offering is expected to amount to $4,260. 

Bonnie Dee Garment Co., Inc. (2-1005, Form A-1), Quanah, Tex., a Dela- 
ware corporation, organized Oct. 3 1933, proposing to engage in the whole- 
sale and retail ladies’ ready-to-wear and toilet articles business, expecting to 
issue 225 shares of preferred and common stock at an aggregate offering 
price of approximately $10,000. Estimated net proceeds of $8,000 will be 
used to purchase goods and fixtures and for working capital and building 
lease. Among officers are: A. A. Sing, President; Mrs. Zella Sing, Treas- 
urer, and Ola Standridge, Secretary, all of Quanah, Tex. 

Van Dorn Iron Works Co. (2-1006, Form D-1), 2685 Seventy-ninth Street, 
Cleveland, calling for deposit of $216,500 outstanding first mortgage 7% 
sinking fund gold bonds. The company informed holders of those bonds that 
they and the company are faced with two alternatives—liquidation at sacri- 
fice prices just when conditions seem to be improving, or carrying on with 
the possibility of paying off the bonds in full and regaining the company’s 
former earning power through a reorganization plan. Among company offi- 
cers are: Floyd G. Smith, President; Joseph G. Boyden, Vice-President 
and Secretary, and P. J. Christmann, Treasurer, all of Cleveland. 

Van Dorn Iron Works Co. (2-1007, Form D-2), 2685 Seventy-ninth Street, 
Cleveland, proposing, under a plan of readjustment or reorganization, to 
modify the terms of $216,500 of first mortgage bonds by executing a supple- 
mental indenture. This would change 71,083 shares of no par value common 
stock and 5,512 4/10 shares of $100 par value prior preference stock, and 
28,917 shares of authorized but unissued common stock, so that on completion 
of the change there would be 100,000 shares of $5 par value common stock 
available as well as the $216,500 bonds. The face value of the issue would 
they be $716,500. 

Bankers Industrial Service, Inc. (2-1008, Form A-1), Wilmington, Del., 
a Delaware corporation organized in February 1933, operating under ‘‘Bank- 
ers Industrial System,” described as ‘‘a service that offers a medium for 
credit adjustment between individuals and creditors, serving their respective 
interests.”” The issuer is authorized to issue 250,000 shares of class A com- 
mon stock in an aggregate amount of $1,875,000, of which 190,000 shares 
totaling $1,425,000 are to be issued as a public offering at the present time, 
the proceeds to provide funds for organization and acquisition of additional 
offices and for the industrial loan department of the City Bank & Trust Co., 
Wilmington, a subsidiary. The etock is to be sold to the underwriter, B. D. 
Goodwin, 70 Pine Street, New York City, at $5 a share, and to be offered to 
the public at $7.50 a share. Officers are: Leo E. Gaffeney, Plainfield, N. J., 
President ; George L. Townsend, Wilmington, Vice-President, and William 
H. Bennett, Wilmington, Secretary-Treasurer. 

Winand-Pikesville Distillery Co. (2-1009, Form A-1), 1910 Belair Road, 
Baltimore, a Maryland corporation, organized July 21 1933, to manufacture 
and deal in liquor; now proposing to issue 45,000 shares of cumulative con- 
vertible preferred stock and 95,000 shares of common stock, aggregating 
$788,996. Proceeds are to provide funds for building improvements, equip- 
ment and other expenses. The underwriter, National Associated Dealers, Inc., 
60 Wall Tower, New York City, is to purchase 40,480 shares of preferred 
stock at $8 each, to be offered to the public at not to exceed $9.75 a share; 
and to purchase 15,000 shares of common stock at $4 each, to be offered the 
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public at not to exceed $5 a share. Joseph H. Himes Co., Inc., Washington, 
D. C., is to receive 4,520 shares of preferred stock at $10 each and 12,500 
shares of common stock at $2 each as part payment for property purchased. 
Directors will receive 10,000 shares of common stock at $1 each for services 
already rendered, while 2,500 shares of common stock will be issued in 
exchange for old stock ; 9,596 shares of common stock as bonus to the under- 
writer; 45,000 shares of common stock reserves for conversion of preferred 
stock, and 15,404 shares of common stock offered for sale to the public (of 
which 404 shares will be sold directly by the issuer). Among officers are: 
Joseph H. Himes, Washington, Chairman of the Board; Edward S. Tyler, 
Baltimore, President ; John Robertson, Baltimore, Treasurer, and Barrington 
Elliott, New York City, Secretary. 

In making public the above list the Commission says: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our July 21 issue, page 368. 
ee eee 
Registrations Under Federal Securities Act During 
June and First Six Months—Amount for Half-Year 
$354,936,848—June Registrations Comprise Issues 
Approximating $112,000,000. 

Security issues approximating $112,000,000 were filed for 
registration with the Federal Trade Commission under the 
Securities Act of 1983 during June. This total, says the 
Commission, includes new industrial issues, certificates of 
deposit issued by protective committees, investment trust 
issues, and plans for reorganizations or readjustments. This, 
the Commission adds, is the total figure for all issues filed 
as distinguished from the total amount for issues becoming 
effective, which amount has not been computed. The Com- 
mission’s announcement, made available July 23, also said: 

The largest single issue is that of Edison Electric Illuminating Co. of 
Boston, which sought to register $35,000,000 in coupon notes to take care 
of financial obligations. Massachusetts Investors Trust filed for registra- 
tion $9,685,000 in shares of beneficial interest. 

As of June 29 (Release No, 182), the Commission announced new regula- 
tions for exemption of offerings of certain classes of securities of not more 
than $100,000 in the aggregate. On the same day (Release No. 184), the 
Commission published a definition of the term ‘‘issuance’’ as used in Sec- 
tion 4(3) of the Securities Act. On June 30 (Release No. 185), the Com- 
mission made public an interpretation of the Securities Act as applied to 
fractional undivided gas and oil royalty interests. 

Issuance of a stop order suspending the effectiveness of a registration 
statement filed by Unity Gold Corp. of St. Paul was announced June 28 (Re- 
lease No. 183). The company’s statement was said to contain ‘untrue 
statements of material facts.’’ The issue involved was $420,000 of common 
stock. 

Under date of July 21, the Commission announced that 
registration statements, exclusive of reorganization issues, 
filed with it under the Securities Act of 1933 and becoming 
effective during the first six months of 1934 numbered 206. 
The gross proceeds of the securities proposed to be offered 
under these registrations totaled $354,936,848. These figures 
are exclusive of all reorganization securities, said the Com- 
mission, from whose announcement the following is also 
taken: 


The following table shows the distribution by type of security of the total 
gross proceeds of the 206 security registrations becoming effective from 
January to June, inclusive, of thie year: 
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Number of Per Cent 

Type of Security. Units. Amount. of Total. 
CD eee un aeece aes 122,479,470 | $251,540,424 70.9 
FOTO BION das. he nccisebotee btnd 15,739,535 43,520,566 12.3 

Certificates of participation, beneficial in- 

terest and warrants...............-... 6,765,354 29,893,119 8.4 
Mortgages and mortgage bonds._........}| -..._--. 2,782,739 8 
Re es rer se a et 26,500,000 74 
NINN) I a. aboot oe cuss 700,000 2 
RE Re Ee SN Sis eae 144,984,359 | $354.936.848 | 100.0 





In volume of securities registered and becoming effective, the financial 
and investment companies account for 64.6% for the total gross proceeds as 
compared with 15.1% for manufacturing and 6.4% for the extractive indus- 
tries. The electric lighting, power, gas and water company group accounts 
for 10.9% of the total volume. 

During the month of June, the number of statements filed under the 
Securities Act and becoming effective was 27. This figure is also exclusive 
of reorganization statements. The amount of the security issues proposed to 
be offered is $54,982,793. 

The following table shows the distribution by type of security of the pro- 
ceeds of the 27 registration statements becoming effective during June: 


DISTRIBUTION BY TYPE OF SECURITY OF TOTAL GROSS PROCEEDS O 
27 SECURITY REGISTRATIONS EFFECTIVE IN JUNE . oe. 























» 1934, EX- 
CLUDING REORGANIZATION SECURITIES. aes 
Number of Per Cent 
Type of Security. Units. Amount. of Total. 
COO ONI, 965 do isha svn iotiawsuednd 16,092,708 $21,469,309 39.1 
i ea ee aN 5,334,498 20,716,465 37.7 
Certificates of participation and beneficial ‘ 
interest and warrants................ 1,602,754 7,110,019 
Mortgages and mortgage bonds_.._......}|  -.______ 187,000 er 
I i 5,500,000 10.0 
Se pipeDDR Nig SE Pari alibi ii tats DIM | Ria bhi AB Se veil 
oy a Epa 6 Pied oe elas ee ae 23,029,960 ' $54,982,793 | 100.0 
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Registration Statements Filed Under Securities Act 
During Fiscal Year Ended June 30 Numbered 713 
and Involved Issues Totaling $962,856,438. 


Announcement was made July 23 by the Federal Trade 
Commission that registration statements filed under the 
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Securities Act of 1933 with the Commission, and becoming 
effective during the fiscal year ending June 30 last, were 
713 in number and involved security issues in the sum of 


$962,856,438.25. The Commission further said: 

Of the total of 713 statements becoming effective during approximately 
the first year of the administration of the Securities Act, 311 were for indus- 
trial issues amounting to $225,285,592.42. 

In the financial group, the number of statements becoming effective was 
186, involving issues with a value of $609,028,666.07. 

The other class of statements, reorganization, becoming effective during 
the year, number 216 and involved issues in the amount of $128,542,179.76. 

The amount of fees paid into the Federal Treasury by these registrants 
up to June 30 was $99,923.29. 

Under the Securities Act of 1933, passed by the Seventy-second Congress, 
the first registration statement was filed June 7 of that year, and the first 
statement filed with the Commission to become effective wae on July 27, so 
that the tabulation of effective statements announced by the Commission 
lacks 27 days of covering the full fiscal year. 


—_- 





Federal Trade Commission’s Definition of Term 
“Issuance” in Federal Securities Act. 

Acting under the authority of Section 19(a) of the Securi- 
ties Act of 1933, the Federal Trade Commission announced, 
on June 29, a definition of the term “issuance,” as used in 
Section 4(3) of the Securities Act, as follows: 

Definition of “Issuance” in Section 4(3). The term “issuance” as used 
in the former Section 4(3) of the Securities Act of 1933 meant a sale by an 
issuer, within the meaning of the term “sale” as defined in Section 2(3) of 
the Act to include an “attempt or offer to dispose of’ a security for value. 
Therefore, any security which was bona fide offered for issuance in an 
exempt transaction of exchange under Section 4(3) prior to July 1 1934 shall 
be deemed a security issued in a transaction exempted by that section. 


In announcing the foregoing definition, the Commission 
explained that in a number of instances securities have been 
offered in exchange for outstanding securities or claims 
under circumstances providing compliance with the second 
clause of the former Section 4(3) of the Securities Act, but 
not complying with the requirements of the new Section 
3(a) (10). It was stated that where all action, including the 
requisite court supervision, necessary in order that the ex- 
emption of the second clause of Section 4(3) might be avail- 
able, was completed and the offer of exchange was made, 
prior to the repeal of Section 4(3) on July 1 1934, the exemp- 
tion would apply throughout the transaction, even though an 
agreement to make an exchange or the completion of an ex- 
change, with a particular one of the persons to whom the 
offer was made, might occur after July 1. It was further 
pointed out that the exemption of Section 4(3) would not be 
available in the case of any new offer of exchange on or 
after July 1 1934. 

a A 
Recent Regulations of Federal Trade Commission for 
Exemption of Offerings Under Federal] Securities 


Act of Certain Securities Aggregating§.Not More 
Than $100,000. 


New regulations were recently announced (June 28) by 
the Federal Trade Commission for the exemption of offer- 
ings of certain classes of securities of not more than $100,000 
in the aggregate. The new regulations take the place of 
regulations issued on Nov. 1 and Dec. 21 1933, and previously 
on Feb. 17 and April 27 1934. The Commission, in its an- 
nouncement, June 28, stated that the old regulations would 
remain available for securities offered thereunder on or be- 
fore Aug. 1 1934. With regard to the new regulations, the 


Commission said: 

The former regulations have been rearranged, and also materially amended. 
The new regulations consist of seven parts, providing as follows: 

Part I.—For offerings of certain securities of not more than $30,000. 
This Part supplants the regulations formerly contained in Part I of Re- 
lease 66 and Paragraph IV of Release 159. 

Part II.—For offerings of securities (except oil, gas and other mineral 
rights and real estate securities) not exceeding $100,000 sold for cash. 
This Part supplants the regulations formerly contained in Part II, Sections 1 
to 5, of Release 66 as amended by Release 89, and in Part IV of Release 122. 

Part III.—For offerings of shares of stock and similar securities not ex- 
ceeding $100,000. This part takes the place of the regulations formerly con- 
tained in Sections 2 and 3, Part II of Release 66, as amended by the regula- 
tions in Release 89 and in Paragraph 7 of Release 159. 

Part IV.—For real estate securities sold for cash. This Part supplants 
the regulations contained in Part II of Release 66 as amended by the regula- 
tions in Release 89, as far as real estate securities are concerned. 

Part V.—For certificates of deposit; Part VI for securities exchanged for 
outstanding securities and claims, and Part VII for voting trust certificates. 
These Parts take the place of the regulations formerly contained in Part III 
of Release 66. 

<> 


Interpretation by Federal Trade Commission of Securi- 
ties Act As Applied to Fractional Undivided Gas 
and Oil Royalty Interests. 


The Federal Trade Commission announced, June 30, pub- 
lication of an interpretation of the Securities Act of 1933, as 
applied to fractional, undivided oil and gas royalty interests. 
At the same time it announced adoption of a form to be 
known as Form G-1, to be used for the registration of such 
interests. ‘The Commission also made public regulations 
adopted under Section 3(b) of the Securities Act exempting 
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certain fractional, undivided interests in oil, gas or other 
mineral rights under specified conditions. In making this 
known, the Commission on June 30 said: 

The interpretation made public to-day discusses the amendments to the 
Securities Act included in the Securities Exchange Act of 1934, which ex- 
pressly included fractional, undivided interests in oil, gas or other mineral 
rights in the definition of the term “security” and which provided a special 
definition of the issuer of such interests. It also discusses the application 
to oil and gas royalties of certain exemptions provided by the Act and of 
exemptions provided by the regulations published to-day. 

Form G-1, to be used to register producing oil and gas royalty interests, 
requires disclosure of information concerning the property to which the 
royalty interest applies and its productivity, as well as certain information 
concerning the legal instruments which will govern the rights of the royalty 
holder. These requirements have been based, in the main, upon the type of 
information included in the offering sheets of the better class of royalty 
dealers. 

The regulations providing exemptions are in two parts. One part provides 
what is intended to be a permanent regulation, though, of course, changes 
may be made after experience has been gained in working under it. This 
regulation, which applies to both producing and non-producing royalty 
interests, is conditioned, so far as it applies to the activities of dealers and 
brokers, on the furnishing of an offering sheet which shall contain items of 
information specified in the regulations. To a large extent these items of 
information are the same as those which must be furnished in a registration 
statement filed on Form G-1. 

The other exemption, applying to all fractional, undivided interests in 
oil, gas or other mineral rights coming within the $100,000 limitation im- 
posed by Section 8(b) of the Act, will apply to such interests if sold on or 
before Aug. 15 1934. This exemption is to provide a period in which dealers 
may become acquainted with the requirements of the permanent exemption, 
as well as permit the working out of special regulations for oil and gas 
working interests as distinguished from royalties. 


-— 
— 





President Roosevelt Names Railroad Labor Retirement 
Board—To Administer Act Providing For Retire- 
ment on Pension of Railroad Employes—Act Re- 
ported Facing Court Test. 

President Roosevelt completed on July 26 the new Rail- 
road Retirement Board with the appointment of John T. 
Williamson, of Chicago, and Lee M. Eddy, of St. Louis, ac- 
cording to Associated Press advices July 26, aboard the 
Cruiser New Orleans With President Roasevelt. At the 
same time it was stated: 


The three-man board, which will administer the new pension act, is 
headed by Murray Latimer, of Washington, who was named last week. 
Mr. Williamson was selected on the recommendation of the Association of 
Railway Executives, and Mr. Eddy was proposed by railroad labor leaders. 


From Washington, July 26, Associated Press advices 
stated: 

Although ready to operate, the Act faces a probable test in the courts. 
Railroad attorneys have been studying possible methods of attack, some of 
the larger roads which already have pension systems objecting on the ground 
that they would be paying money to pension employees of other roads. 

The text of the Act was given in our July 14 issue, page 
183. 


- 
<= 





President Roosevelt Appoints Members of National 
Mediation Board to Settle Railway Labor Disputes 
—Also Names Murray Latimer as Chairman of 
Railroad Retirement Board. 


President Roosevelt on July 21 announced the appoint- 
ment of the membership of the new National Mediation 
Board, created to settle railroad labor controversies, as 
provided by the Railway Labor Disputes Act, the text of 
which was given ip our issue of June 30, page 4354. The 
President made his announcement while aboard the U.S.S. 
Houston on his vacation cruise, and the names of the n.em- 
bers of the Board were simultaneously made public at the 
White House. Those appointed to the Board are: 


William M. Leiserson, of Yellow Springs, Ohio, Professor of Sociology at 
Antioch College. 

James W. Carmalt, Washington, D. C., legal adviser to Railway Co- 
ordinator Eastman. 


John Carmody, Chief Engineer of the Federal Emergency Relief Adminis- 
tration. 


The President also appointed Murray Latimer of New 
York City as Chairman of the Railroad Retirement Board, 
created by an Act of the last session of Congress. Mr. Latimer 
is reported to be an expert on industrial pensions, having 
written several books on the subject and having been con- 
sultant to a number of large industrial companies on pension 
plans. 


A Washington dispatch of July 21 to the New York 
“Times” commented on the appoints in part as follows: 


By the appointment of the Mediation Board, President Roosevelt 
reiterates once more the right of collective bargaining. Under the terms of 
the Railways Labor Act it is made practically obligatory that disputes 
between employers and employees be submitted to arbitration. 

The purposes of this law are stated in a Congressional report made at the 
time of its passage. They are: 

“To forbid any limitation upon freedom of association among the em- 
ployees or any denial, as a condition of employment or otherwise, of the 
right of employees to join a labor organization; to provide for the prompt 
and orderly settlement of all disputes concerning pay, rules and working 
conditions, and to provide for the prompt and orderly settlement of all 
disputes growing out of grievances or out of the interpretation or application 
of agreement covering rates of pay, rules or working conditions.” 
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A ‘‘Supreme Court.”’ 

The Board appointed to-day will decide only such cases as cannot be 
settled by the National Board of Adjustment of 36 members, also provided 
for in the Act, and will act as a ‘‘Supreme Court” to settle disputes and 
“avoid any interruption to commerce or to the operation of any carrier 
engaged therein.”’ 

The Railway Pensions Act provides a system under which the workers 
will contribute 2% of their wages to the fund. This will be matched with 
twice that amount by the carriers. 

Mr. Leiserson is an economist. Born in Estonia, in 1883, he was brought 
to the United States when seven years old. He was graduated from the 
University of Wisconsin in 1908 and from Columbia University in 1911. 

He served as an expert on unemployment for the New York Commission 
on Employers’ Liability and Unemployment from 1909 to 1911 and as 
Assistant Director of Research Investigation of the United States Com- 
mission on Industrial Relations in 1914-15. 

For three years thereafter he was Professor of Economics and Political 
Science at Toledo University. He was Chief of the Division of Labor 
Administration of the Department of Labor in 1918-19 and afterwards 
Chairman of the Labor Adjustment Board of the Clothing Industry in 
Rochester, N. Y. Then he became Chairman of the Board of Arbitration 
of the Men’s Clothing Industry in New York City. 

He has been Chairman of the Petroleum Labor Policy Board. He re- 
signed this post to-day. He had intended to return to Antioch College, 
but said that he regarded his appointment to the National Mediation 
Board as ‘‘a command to continue in the Government service.” 

Mr. Carmalt, an authority on railroad law, was born in Montrose, Pa., 
in 1872. He studied law at Columbia University and the New York Law 
School and was admitted to the New York bar in 1898. He did legal work 
for the Inter-State Commerce Commission beginning in 1909, was associated 
with Louis D. Brandeis in preparation and presentation of the advance 
rate case in 1913-14 and was chief Examiner for the Inter-State Commerce 
Commission from 1914 to 1918. He was a member of the staff of the War 
Industries Board and Assistant to the General Counsel of the United 
States Railroad Commission. In receat years he has practiced law in 
Washington. 

Mr. Latimer is an authority on railroad pensions and has written several 
books on the subject. He is a graduate of the University of Mississippi 
and of the Harvard Business School, where he has also beea a professor. 
He has been making a survey for Mr. Eastman. 

Mr. Carmody has had long experience in dealing with labor problems. 
He was a mediator for the National Labor Board and when the Bituminous 
Coal Code went into effect was appointed Chairman of the Pittsburgh 
Regional Coal Labor Board. 

The National Labor Relations Board announced to-day that Milton 
Handler had resigned as its General Counsel. He will return to the Columbia 
Law School faculty. 


tin 
<p 


President Roosevelt Urged to Increase Price of Gold by 
Northeastern Conference of State Farm Bureaus— 
Would Restrict Activities of NRA. 

The request that President Roosevelt act immediately to 
increase “the price of gold to $41.34 per ounce, the maximum 
price permitted by law’ was made by the Northeastern Con- 
ference of State Farm Bureaus meeting in New York City on 
July 20. This step was urged, according to the New York 
“Times” “in order that farmers may realize higher returns 
for their 1934 crops.” It was stated that “unless this is done 
the high taxes resulting from relief and emergency work will 
swallow up the progress already made.” From the “Times” 
we also quote: 

‘“‘We emphasize that farmer progress has come about as a result of dollar 
revaluation,” they asserted, ‘“‘and that all of this progress was attained by 
July 1933.” They cited the increase of 58% in the prices of farm products 
from March to July of that year and pointed out that ‘‘this occurred before 
the NRA and AAA had a chance to become active.” 

While the NRA has accomplished “‘considerable good’’ in correcting unfair 
trade practices and abolishing sweatshops and child labor, they said, the 
cost of distributing food increased 24% from July 1933 to April 1934, hitting 
both farmer and consumer, and “‘much of this increase can be directly at- 
tributed to the NRA.” 

“‘We urge that the activities of the NRA be confined to correcting unfair 
trade practices, and a square deal for labor,’? they said. ‘‘We are opposed 
to the protection of inefficiency and we urge that all codes which unduly 
raise the price of building materials, industrial products and the like be 
abated.” 

They urged that the AAA and the Department of Agriculture “‘give more 
consideration to perfecting methods of distributing farm and food products 
and less consideration to preduction control, in view of the fact that over- 
production is not the fundamental cause of the farmers’ problem.” They also 
suggested that the AAA should devote more of its energies to the development 
of farmer-owned cooperatives. 

They expressed themselves as in hearty agreement with “more scientific 
policies in connection with land utilization,’? and recommended that larger 
amounts of relief funds be devoted to the construction of farm-to-market 
roads. 

The statement was signed by E. S. Foster of Ithaca, N. Y., Secretary of 


the Northeastern Group and Secretary of the New York State Farm Bureau 
Federation. 





nn 

President Roosevelt Scheduled to Sail from Honolulu 
To-day (July 28), Concluding His Vacation Cruise 
—Will Leave Portland, Ore., August 3—President 
Promises a Navy Up to Treaty Strength. 

President Roosevelt was scheduled to sail from Honolulu 
to-day (July 28) to begin the final lap of his vacation cruise 
on the U. 8S. 8. Houston which will carry him back to the 
United States. The President is expected to leave Portland, 
Ore., on August 3 and proceed to Washington. The last 
previous reference to his vacation trip was contained in our 
issue of July 21, page 372. On July 24 the President reached 
the small town of Kailua on the coast of Hawaii. No formal 
welcome was provided, at his request, although Governor 
Poindexter visited the Houston for a brief conference. The 


President spent the day of July 24 fishing at sea, and then 
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returned to the Houston, which proceeded to Hilo, where 
Mr. Roosevelt landed on July 25, marking the first time a 
President of the United States had landed on Hawaiian soil 
since the Islands voluntarily came under American sover- 
eignty in 1900. That same afternoon the President resumed 
his voyage to Honolulu, where he was received on July 26. 
During his two-day stay at Honolulu, the President in- 
spected the military and naval defenses, and gathered in- 
formation which he intends to use in determining future 
Hawaiian policies. 

On July 25, Mr. Roosevelt visited the voleano of Kiluea. 
A dispatch from Hilo on that date to the New York ‘‘Times”’ 
described this trip in part as follows: 


All traffic was stopped on the 30-mile concrete highway leading to 
Kilauea volcano and over its broad, smooth stretch the Presidential party 
swept at 35 miles an hour. At each side street uniformed police were 
stationed to stop any incoming vehicles. 

Past spreading green lawns and homelike bungalows the cavalcade sped, 
gradually climbing. As the miles reeled off, in settled communities along 
the road new groups of men, women and children stood to get a glimpse 
of the President. 

Even workers in the plantation fields halted their tasks to gaze far up 
the highway, where the heat of sea level began to give way to bracing 
mountain air. 

Uniformed soldiers stood before each small home and at intersections. 
All stood at attention as the cavalcade swept by. 

At the entrance to the park the procession stopped a moment whilte 
Dr. Thomas Jaggar, Director of Kilauea Volcano Observatory and once a 
student with Mr. Roosevelt at Harvard, entered the President’s car. 
Years of scientific research on Hawaiian volcanoes made him ideal as a 
guide for the visitor. 

After a brief halt at Kilauea Iki, a small dormant crater, the party 
moved on through a forest of giant tree ferns, past 200 young men of the 
Civilian Conservation Corps in uniform and drawn up to attention, to the 
vast barren plain of Kilauea proper. 


Car Drives to Crater’s Edge. 

In the distance gaped the tawny throat of Halemaumau, a yawning pit 
in which the lava fires play periodically. 

The President's car was driven over the smooth park road directly to 
the edge of the Kilauea crater, stopping close beside the safety fence but 
near enough to permit him to get an excellent view of the now dormant 
interior. 


Associated Press advices, July 21, reported as emanating 
from the Steamer Houston said that President Roosevelt, 
talkjng that day to the crew of the Houston in mid-Pacific, 
promised a United States Navy up to treaty strength in threo 
of four years. The Associated Press added: 

He said the country expects the fullest efficiency from its sea-fighting 
forces. 

The President outspokenly declared his pride in the Navy. He said the 
crew of the Houston was splendid, and represented a good cross-section of 
the first line of defense of the nation. 

He assured the sea-going fighting force that Congress and the country 
were behind the naval building program now under way calculated to 
reach treaty strength. 

The President spoke to the white-jacketed crew in the cruiser’s well 
deck after regular morning inspection, with ships’ planes poised overhead 
as the vessel sped toward Hawaii. 

— 





President Roosevelt Expresses Sympathy to Austria On 
Assassination of Chancellor Dollfuss—Secretary 
Hull’s Message. 


President Roosevelt on July 26 sent the following message 
of sympathy to President Miklas of Austria on the assassi- 
nation on July 25 of Chancellor Dollfuss: 


It is with horror and deep regret that I learn of the assassination of 
Englebert Dolifuss, Minister of Foreign Affairs and Chancellor of Austria. 
I extend through you to the Austrian people sincere sympathy in my own 
name and on behalf of my fellow-countrymen. 

Mrs. Roosevelt joins with me in expressing to Mme. Dollfuss our deepest 
sympathy in this great sorrow which has come to her. 


At the same time, a message as follows was sent by Sec- 
retary Hull to the acting Minister of Foreign Affairs: 

The sad intelligence of the death of Chancellor Dollfuss at the hand of 
an assassin shocks and grieves me beyond expression. 

My fellow-citizens join with me in extending to the Government and 
people of Austria sincerest sympathy in their sorrow. 


The death of the Chancellor is referred to in our editorial 
pages to-day, under The Financial Situation. 
ee SS 


League Circles Shocked By Assassination of 
Chancellor_Dollfuss. 

Under date of July 26 Geneva advices to the New York 
“Times’’ said: 

The Acting Secretary General of the League of Nations said in a tele- 
gram to the Austrian Government that he had been ‘‘profoundly shocked 
by the crime that has caused the death of Dr. Dollfuss.’’ This is the 
general view taken in League circles. 

It is not believed, however, that a meeting of the Council could be 
convened immediately. No great power, especially Italy, desires to put 
before the League the Austro-German quarrel. Only Austria herself could 
provoke a meeting of the Council by appealing for the League's help. 

Joseph Avenol, Secretary General, is absent, but he is expected in 
Geneva Monday. His return has no relation to the Austrian situation. 


-— 





— 


Approval By Postmaster General Farley of President 
Roosvelt’s Remonetization Program. 

Referring to Postmaster General Farley as carrying for 

approval to the State of Nevada, which has ranked first in 
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the production of silver, the Roosevelt admipistration’s silver 
remonetizatiop program. A Reno dispatch July 23 to the 
New York “Times” indicated as follows what Mr. Farley 
had to say: 


President Roosevelt ‘‘has just begun and he will never quit until the 
movement {for silver restoration] is crowned with success,’ Mr. Farley 
said, declaring, ‘‘it is my frank judgment that President Roosevelt has 
done more for the restoration of the monetary status of silver than any 
President since the adoption of our Constitution.’’ 

Speaking as Chairman of the Democratic National Committee, Mr. 
Farley observed that the Roosevelt recovery program included ‘‘many 
measures that have been helpful to the people and industries of this West- 
ern country.’’ No one measure, he said, has been as significant to Nevada, 
and the mining industry of the West, as the silver legislation. 

The President did not stop when he had raised the price of silver in 
the United States over 50% above the world price, Mr. Farley declared. 
He approved the Act authorizing and directing the purchase of about 
1,300,000,000 ounces of silver and ‘‘what he wants is this 1,300,000,000 
ounces of silver so as to increase our silver currency,'’ the National Chair- 
man asserted. 

Looks to Price Stabilization. 

*‘He knows that the purchase of this silver and the removal of the sur- 
plus supply from the markets of the world will gradually but surely raise 
the price to the limit at which he may purchase, $1.29 an ounce,"’ he 
continued. 

‘‘When this is accomplished, then silver will be stabilized at that price, 
and the countries of the world will be ready to join the United States in 
reopening their mints for the coinage of silver. This, taken in connection 
with the administration’s action with regard to gold, has been the greatest 
monetary step of the age.’’ 

Mr. Farley denied that any one Senator should receive the credit for 
the legislation for guaranteeing bank deposits. ‘‘I want to claim it here 
and now for the Democratic party,’’ he said, pointing out it was ‘‘a very 
plain and very definite pledge of the Democratic platform in 1908.” 

—_<—__—_ 


New Silver Ruling By Treasury Department—Profits 
on “Switching Transactions” To Be Taxed. 

“Switching transactions’”’ in silver where a profit is realized 
will be taxed by the Federal Government, according to re- 
cently amended regulations said a dispatch July 26 from 
Washington to the New York “‘Times,’’ in which it was also 
stated: 

“‘A transfer of an interest in silver bullion is taxable if a net profit is 
realized, even the@ngh the transferer simultaneously acquires another equiv- 
alent interest in silver bullion for the same or a different delivery,’’ said 
the amended regulations. 

This would take care of cases where silver was bought in one market 
and a similar amount acquired in another at a lower price, thus producing 
a profit. 

The Treasury decision provided that this amendment was retroactive 
to 9 p. m., Eastern standard time, June 19. 

“‘In view of this Treasury decision taxpayers will be permitted, subject 
to limitations and requirements, to treat switching transactions effected 
prior to 9 p. m., Eastern standard time, June 19 1934, as not constituting 
transfers of interest in silver bullion, and as not being subject to tax,’’ the 
decision said. 

or 


China Reported as Decreeing Embargo on Silver Exports 
to Counteract Smuggling. 

From Hong Kong, July 22 a cablegram to the New York 
‘*Times’’ said: 

The increasing price of silver, caused by the smuggling of huge quantities 
of the metal from Kwangtung, has resulted in the Canton Government's 
decreeing a complete embargo. 

Even persons travelling from Canton are allowed only $20 in silver. A 
continued export of silver is likely to cause a serious financial situation, 
involving the almost certain collapse of paper money values. 

The embargo will be rigidly enforced and all smuggled metal will be con- 
fiscated. An informant will receive a reward of 80% of the amount seized. 

ee 


Internal Revenue Collector Announces Ruling On 
Silver Bullion Transfer. 

The Collector of Internal Revenue, James J. Hoey, an- 
nounced on July 17 (according to the New York “Journal 
of Commerce’’) that he had received the following ruling 
from the General Counsel’s Office, Bureau of Interal Rev- 
enue, with regard to name of transferee of interests in silver 
bullion: 

‘On delivery of silver bullion pursuant to a futures contract, the memo- 
randum under Article 61 of Regulations 85 may, where the name of the 
transferee is unknown to the transferer, state the name of transferee’s 
broker or agent, designating him as such, and stating that the name of the 
transferee is unknown. If such a memorandum is submitted to the col- 
lector and any stamps thereon are canceled prior to delivery of the memo- 
randum to the transferee or his broker, the transferee or his broker shall, 
not later than the following business day, advise the collector who canceled 
such stamps, in writing, of the name and address of the transferee, and the 
collector shall note such name and address on the duplicate of the memo- 
randum. If such a memorandum is delivered to the transferee or his 
broker prior to submission to the collector, the name and address of the 
transferee shall be noted thereon by the transferee or his broker before 
such submission to the collector.’’ 


Earlier regulations by the Internal Revenue Bureau, were 
noted in our issue of June 30, page 4394. 





— 


Postmaster-General Farley Reports Postal Surplus of 
$5,000,000 in Past Fiscal Year—President Roosevelt 
Congratulates Him—Gen. Howes Says Mail Service 
Has Been Unimpaired—Mr. Farley Describes De- 
partment’s Progress in Western Speeches. 

Postmaster-General Farley, in a radio message to Presi- 
dent Roosevelt on July 20, informed him that pre-audited 
figures for the fiscal year ended June 30 1934 show that 
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postal receipts exceeded expenditures for the first time since 
1919, with a surplus of approximately $5,000,000. Mr. Farley 
said that this record is more impressive because in only seven 
of the last 50 years did postal revenues exceed the cost of 
operation. He added that “this splendid showing of rev- 
enues for the past fiscal year was made notwithstanding the 
fact that the rate of postage on local letters at offices having 
city or village letter-carrier service was cut from 3c. to 2c. 
an ounce on July 1 1933, reducing our revenues, it is esti- 
mated, by some $15,000,000 or $16,000,000.” 

President Roosevelt replied to Mr. Farley in a radio mes- 
sage in which he said that he was “delighted” at the report, 
and congratulated the Postmaster-General that such a result 
had been accomplished despite the reduction in postage on 
local letters. The President’s message to Mr. Farley read 
as follows: 

I am delighted to have your report that the Post Office Department will 
have a surplus of approximately $5,000,000 for the fiscal year which ended 
June 30, the first time since 1919 that such a result has been accomplished, 
and this notwithstanding a reduction in postage on local letters and charges 
against the postal revenues never before included in the cost of postal service. 
Congratulations and best wishes. 

Mr. Farley’s message to the President is given below: 

When I assumed the office of Postmaster-General you expressed the desire 
that the postal service be so conducted that the revenues and expenditures 
would approximately balance each other, and the drain upon the general 
Treasury and taxpayers in making up the huge deficits experienced in recent 
years be eliminated. For the fiscal year 1932 the net postal deficit was 
$152,246,188.50, and for 1933, $50,683,605.46. 

Pursuant to your wishes, every effort was made during the fiscal year 
just ended to balance the postal budget through systematic, business-like 
management and operation of the service and the practice of strict economy 
wherever practicable. 

As a result of these efforts and the arrest of the decline in postal receipta 
due to improved business conditions following the adoption of the many 
reconstructive measures featuring the New Deal, the end desired has been 
achieved, and I have the honor to inform you that pre-audited figures for 
the fiscal year ended June 30 1934 show, after making the usual adjustments 
authorized by law for certain subventions and free mailing services, that 
our postal receipts exceeded expenditures for the first time since 1919, the 
surplus being approximately $5,006,000. 

This record is more impressive when we consider the fact that during the 
past 50 years of administration of the Post Office Department only in seven 
of them did the postal revenues exceed the cost of operation. Furthermo™, 
this splendid showing of revenues for the past fiscal year was made notwith- 
standing the fact that the rate of postage on local letters at offices having 
city or village letter-carrier service was cut from 3c. to 2c. an ounce on 
July 1 1933, reducing our revenues, it is estimated, by some $15,000,000 or 
$16,000,000. 

In this connection it may be added that for the fiscal year 1934 there 
was charged against the revenues of the Post Office Department an expendi- 
ture of $6,000,000 covering maintenance and operation of public buildings, 
an item which never has been heretofore included in the cost of the postal 
service. 

I take pride in making this favorable report, and am sure that it will be 
most gratifying to you. 


Acting Postmaster-General Howes, commenting, on July 21, 
on the fact that the surplus of postal receipts amounted to 
$5,000,000 in the past fiscal year, said that this was accom- 
plished without any impairment of service. Among the rea- 
sons given by Mr. Howes for the achievement were improved 
business, the consolidation of rural free delivery services, 
saving in air mail expenditures and efficient administration. 
A Washington dispatch of July 21 to the New York “Times” 
listed some of the savings that made the surplus possible as 
follows: 

Reduction in mail service messengers, between depots and post offices— 
$2,000,000. 

Star routes reduced—$2,000,000. 

Rural deliveries consolidated—$3 000,000. 

Eleven-day furloughs inaugurated—$10,000,000. 

Reduction in the air mail service due to cancellation and revision of con- 
tracts—$7,000,000. 


Mr. Farley, in a speech at Reno, Nev., on July 23, denied 
that the postal service should be a revenue producer, and said 
that, instead, after the service has been improved and ex- 
tended, rates of postage should be reduced. In another 
speech at Sacramento, Calif., on the same day, Mr. Farley 
said that every recent major mail robbery has been solved, 
and added that in the past year inspectors have investigated 
an average of 75 cases of extortion and kidnaping a month. 
A dispatch from Sacramento to the New York “Times,” on 


July 23, quoted from this address as follows: 

Mr. Farley cited a long series of cases involving interference with or 
criminal use of the mails, and pointed out that the criminals were relentlessly 
prosecuted. In many cases, he added, most of the loot was recovered. 

“I cite these cases to show that while criminality is widespread,” he said, 
“the Post Office Department is zealous for the interests of its patrons.’ 


Views War on Crime. 

Mr. Farley called attention to his reorganization of the investigation 
division of the department. 

“Shortly after I assumed charge as Postmaster-General,” he said, “changes 
in methods were made in the handling of the criminal work of the Post Office 
Department for the purpose of bringing about greater co-operation with 
United States Attorneys and eliminating the red tape which so often hampers 
the expedition of criminal work. The results have been salutary.” 

He declared, however, that the war on crime would not be consummated 
successfully until there was ‘“‘wholehearted and harmonious co-operation of 
the citizens with their law-enforcement agencies” and until the poverty 





Chronicle 533 


and despair incident to depression had given way to better social conditions. 

Mr. Farley digressed in his address to pay a tribute to Senator Hiram 
Johnson. ‘“‘Truly he merits well the thanks of the nation and his fellow 
men,’”’ he said. ‘“‘My wishes are that he may live long to represent you. 
Courageous and independent, he fought the people’s battle long before others 
saw the necessity of protecting the public from selfish interests which were 
exploiting them.” 


<> 
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Stronger Army Air Forces Recommended to Secretary 
of War Dern by Committee Headed by Newton D. 
Baker—Report Proposes Ten-Year Aviation Pro- 
gram—Advocates 2,320 Army Planes. 

An increase in the aviation strength of the army to 2,320 
planes and a corresponding increase in flying personnel was 
recommended on July 22 in a report by the War Depart- 
ment’s special Aviation Committee, headed by Newton D. 
Baker and composed of 11 civilians and generals. The pres- 
ent authorized strength of the army air corps is 1,800 planes. 
The Committee said that the force should be strengthened to 
meet “the most serious war threat against our country that 
can be conceived.” The report praised the manner in which 
the army had transported the mail during the period of the 
cancellation of the air mail contracts. Outlining a proposed 
10-year aviation program, the report to Secretary of War 
Dern said that while the United States is foremost among 
world Powers in commercial and naval aviation, army avia- 
tion is comparatively inferior, chiefly because Congress has 
failed to make the necessary appropriations. It recom- 
mended that the enlisted force of the army be brought to its 
entire authorized strength and that 350 officers should be 
added to the Air Corps. 

The Committee advocated Government aid in building up 
the aircraft industry as well as in encouraging the purchase 
of planes from private manufacturers rather than their con- 
struction in Government plants. It suggested that the De- 
partment of Commerce foster the airplane export business, 
and that the War Department purchase planes by negotiated 
contracts, by competitive bids, or by purchase after design 
competition. 

Stephen T. Early, Secretary to President Roosevelt, said 
on July 28 that the President would probably study the Com- 
mittee’s recommendations with Mr. Dern after his return to 
Washington. 

A Washington dispatch of July 22 to the New York 
“Times” summarized the chief recommendations of the Com- 
mittee as follows: 

Recommended setting up of a General Headquarters Air Force and a total 
air armada of 2,320 airplanes in the continental United States able to carry 
out all missions contemplated for a separate or independent air force and 
under command of a suitable general officer whose headquarters would be 
with his troops away from Washington. 

Rejected proposals for any merger or separation of existing military air 
organizations, suggesting that such a step would be ‘“‘a serious error, jeop- 
ardize the nation in an emergency, and be an unnecessary burden on the 
taxpayer,’”’ and likewise saw no need for changing the present civil aviation 
groups. 

Suggested that the Government should encourage development of design 
and engineering staffs, establish an annual program of procurement of air- 
planes for the army and navy, increase personnel, which is declared inade- 
quate, correct faulty distribution and utilization of existing airplanes, and 
change personnel laws to provide for more equitable promotion of officers and 
enlisted men. 

Described as unfounded the charges recently made by members of the 
House Military Affairs Subcommittee that morale was low when the Army 
Air Corps took over the air mail service last winter, and declared that a 
service designed for purely military tasks cannot perform technical civil 
duties with the same efficiency as the highly organized and specialized serv- 
ice normally charged with those duties. 

Declared that ‘‘in general aviation the United States leads the world. It 
is superior in commercial aviation, its naval aviation is stronger than that 
of any other Power, and with more financial support its army aviation can 
be raised to a world position equal to that held by our navy.’’ 


- — 
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Support of Efforts of President Roosevelt and Secretary 
Hull to Negotiate Reciprocal Trade Agreements 
Urged by James D. Mooney of American Manufac- 
turers Export Association. 

A warring that the rest of the world is moving ahead 
rapidly with the expansion of its foreign trade, while the 
United States is lagging behind, was sounded by James D. 
Mooney, President of the American Manufacturers Export 
Association and President of the General Motors Export 
Co., in an address to Association members on July 23, which 
was broadcast over a nation-wide network. Mr. Mooney 
urged support of the efforts that President Roosevelt and 
Secretary Hull are now making to negotiate reciprocal 
trading agreements designed to give American farmers and 
industrialists their rightful place in the world markets. In 
part Mr. Mooney said: 


A great many foreign nations have seized the opportunity to make 
trading arrangements among themselves and these arrangements have resulted 
already in a substantial increase in their exchange of goods, while we 
have been sitting on the sidelines waiting for some sort of a miracle to 
happen. Also, as Mr. Peek has so ably pointed out in his letter to the 
President, we have very foolishly tried for a number of years to sell our 
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goods abroad without taking anything real or tangible in exchange for 
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them. Despite these lapses, I feel that we still have enough of our tra- 
ditional Yankee shrewdness left in our make-ups to guarantee that we 
can get a ful] and profitable share of world trade if we really set out to get it, 
and that we can very definitely live up to our old-time reputation as good 
horse-traders in any bargains we drive. 

It is a very remarkable coincidence that employment in the United States 
has reached its peak when foreign trade—including imports—was greatest, 
and that it has struck its lowest depths, notably in 1932, when foreign 
trade was almost dead. The reason for this is fairly simple, and it all goes 
back to the farmer and the cotton planter and the tobacco grower who 
simply must sell the surplus product of their lands abroad. When they 
do, we are all prosperous. When they don’t we are all broke. As an 
industrialist, I am eager to put more Americans to work by shipping auto- 
mobiles to Chile and China and Spain, but unless the farmer in Kansas 
and the cotton planter in Mississippi can buy our cars—and he can't, if 
he loses his own export markets—the automobile manufacturer and all 
the other manufacturers in the country won't get very far with removing 
the curse of unemployment. 

If we can just learn to look at this question of foreign trade in the practical 
light of all that has happened in the past, we can safely put theorizing and 
hair-splitting aside, I believe, and convince ourselves, out of our own rich 
experience, that we are prosperous when foreign trade is vigorous, and that 
we are in a very bad way indeed when foreign trade is hampered and ham- 
strung. 


_ — 
ee 


Liquidation of Most of Title and Mortgage Companies 
Urged—New York State Superintendent of In- 
surance Van Schaick Suggests Step to Governor 
Lehman in Report on Rehabilitation Program. 


Liquidation of mos’ of the title and mortgage companies, 
now in rehabilitation under State supervision, was fore- 
shadowed July 26 iv a fifth interim report to Governor 
Herbert H. Lehman by New York State Superintendent of 
Insurance George S. Van Schaick. The report proposes 
an orderly method of liquidation which will not damage 
the interests of mortgagees, certificate holders or other 
creditors of the title and mortgage companies. There is 
to be no immediate sale of any assets where such a sale 
would mean a sacrifice of true value. There is to be no 
interruption of temporary mortgage servicing, now beirg 
provided by the Superintendent through the medium of 
new corporations organized for that purpose by him at 
the time of rehabilitation last August. This servicirg is, 
in fact, to be extended through the creation of further new 
separate agencies on a permanent, liquid basis where there 


is a need for them. 

The report emphasizes that liquidation is not a newly-contemplated 
proposal, but rather a logical continuation of the Superintendent's re- 
habilitation program in which it is the third stage. All the processes 
of rehabilitation have been moving in the direction of liquidation, and 
the Superintendent now deems that the time for liquidation has arrived. 

“In the opinion of the Insurance Department,’’ says Superintendeat 
Van Schaick’s report, ‘‘the time has come to apply for orders of liquidation 
of most of the old title and mortgage companies which are in rehabilitation. 
In a few companies no final determination of this question has yet been 
made. 

“Liquidation will not affect certificate holders or other creditors ad- 
versely, because, 

‘First. Liquidation will not involve any sale or other disposition of 
the guaranteed mortgages that underlie certificates or that are held singly 
by investors. These mortgages are security for the repayment to cer- 
tificate holders and to the holders of whole mortgages of the moneys that 
they invested with the title and mortgage companies. 

“Second. Liquidation will not require any sacrifice of the true values of 
the assets of the companies themselves. These assets will be liquidated 
in an orderly manner and will be held until fair prices can be obtained 
for them. 

“Third. Provision will be made to continue the servicing of mortgages 
without interruption. The same high standards of servicing which have 
been sought to be maintained heretofore in the rehabilitation program 
will be continued.” 

Reasons for the liquidation proposals are two-fold, according to the 
Superintendent. First, it is mandatory upon the Superintendent to 
move from rehabilitation into liquidation when it is apparent that further 
efforts to remove the causes of company delinquency are futile; and, second, 
liquidation will permit a determination of the extent of the claims against 
each of the closed companies, an imperative factor in the winding up 
of their affairs. 

In his concluding paragraphs, the Superintendent makes this further 
explanation: 

“The rehabilitation program of the Insurance Department is concerned 
with the conservation of values for certificate holders and other claimants. 

“It is not interested in saving the old title and mortgage companies 
merely as companies. It is not even concerned at this time with the re- 
establishment of the guaranteed mortgage business. This is a question 
on which the Legislature must pass. The Insurance Department, however, 
is vitally concerned with following out a policy which will be in the best 
interests of those who invested their savings in guaranteed mortgages 
and guaranteed mortgage certificates. 

“The orderly liquidation of those companies that are beyond recon- 
struction will increase the assets to which such investors can look for a 
rehabilitation of their savings. It is in their interest.” 

As a further step in liquidation the Superintendent contemplates con- 
solidation of some of the New York City companies in the interests of 
economy and efficiency. A similar move was made recently in the con- 
solidation of the servicing business of the three Westchester County com- 
panies in a new separate corporation. 

In his report, the Superiatendent first discusses the meaning of re- 
habilitation in the sense that it has been employed in the title and mortgage 
field. He points out that ia the handling of a delinquent insurance company 
(title and mortgage companies are insurance companies in New York 
State) there are two approaches, immediate liquidation or rehabilitation. 

Immediate liquidation means waste in that there would be, necessarily, 
sacrifices of value in selling off all assets at once. Rehabilitation, on 
the other hand, provides a way for the salvaging of a substantial portion 
of the assets. Accordingly, last August, he chose to rehabilitate rather 
than to liquidate at once. 
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In rehabilitation, the Superintendent preserved the title search plants 
of the companies that had them as valuable assets for the creditors. He 
created the new servicing corporations, in which he holds all the stock 
for the benefit of the certificate holders and creditors, to carrying on 
the mortgage servicing. He, of course, forbade the sale of any new guaran- 
teed mortgages and made no attempt to make new mortgage loans. 

Turaing to the results of rehabilitation, the Superintendent says: 


Whether the title and m e companies in rehabilitation will meet 
their obligations in full depends upon the value of the real estate under- 
lying the whortgages and upon the value of the assets of the respective 
companies. When the companies are in liquidation, the emphasis in the 
rehabilitation program will be shifted to a salvaging of such assets and 
of such portions of the business of the companies as have a cash value. 
This involves, however, an orderly procedure so that true and inherent 
values will be realized. 


After discussing the three stages in rehabilitation, the Superintendent 
Says this is of the separate servicing organizations of which the West- 
chester company is typical: 


The Insurance Department should not enter into the business of per- 
manently servicing mortgages itself. It is preferable to shift such business 
operations to a separate ma ment as soon as it can be done, and par- 
ticularly when the old company is placed in liquidation. It is important 
however, that such management remain under the immediate control o 
the Department so that its operations at all times may be guided in the 
proper channels. .. . 

All of the whole meortonens which are now being serviced under the 
direction of the Insurance Department will be turned over to separate 
servicing companies where this has not already been done. These new 
corporations will not be affected by the liquidation of the old companies. 
They are intended to be nent organizations, solvent beyond question, 
capable of servicing whole mortgages and certificated a in a satis- 
factory business-like manner at a fair charge. Ultimately they will be 
sold at a fair price for the benefit of claimants. 

As to certificated mortgages the new servicing units for the time being 
are desi ted by the Superintendent of Insurance as his servicing agent 
under the Schackno law. This is being done at cost. It is unlikely, 
however, that this servicing will be done permanently by any agency at 
cost. This general subject, of course, is now before the Legislature by 
virtue of ye 8 1 message on the subject. ... 

All of the s' of these new servicing companies will be held by the 
Superintendent of Insurance, either directly or in some cases through 
the new title companies, for the benefit of certificate holders and other 
claimants of the old companies. This arrangement is similar to that 
which exists where the title insurance business of the old companies has 

m transferred to new Tae. Eventually, of course, the stock 
of these companies will be sold and the cash which is received will be used 
to pay the claims against the old companies. 

The Superintendent's report throws out the suggestion that some plan 
for the mutualization of the old companies may be worked out eveatually, 
although it emphasizes that ‘‘the order of liquidation of the old company 
by no means terminates the rehabilitation program on behalf of claimants 
of that company.” 

There is this discussion of the consolidation of units: 5 

Where in the rehabilitation program it is in the interest of certificate 
holders and other claimants, like units will be consolidated on such basis 
as the court shall determine to be fair. The servicing business of the 
three Westchester companies, for example, has already been concentrated 
in a single corporation. Likewise the liquidation staffs of these three 
companies have been merged into one organization in the interest of ef- 
ficiency and economy. A similar step is being contemplated in the case 
of some of the New York companies. 


— 





New York City Business Tax—lInstructions of City 
Comptroller McGoldrick Regarding Transactions 
of Brokers—“Clearance Commission’? Not To Be 
Taken As Deduction—Commissions Derived From 
Execution of Security Transactions Outside State 
Subject to Inclusion. 


City Comptroller Joseph D. McGoldrick made public on 
July 25 instructions given to bureaus in the Department of 
Finance charged with the collection of the New York City 
business tax, particularly with relation to transactions of 
brokers and others dealing in stocks, bonds, ete., as follows: 


Commissions derived from the execution of security transactions out- 
side of the State of New York are subject to inclusion as a factor of gross 
income. If the order is received from an established office outside of the 
City, 60% of the commission is to be allocated to the outside office and 
40% to the City office. If a transacation originates in the City to be 
carried out for example in one of the exchanges located in Chicago, the 
commission is to be divided so that 60% is applicable to the City and 
40% to the out-of-town office. If the office outside of the City is of a 
temporary nature, the entire commission is to be included as being in the 
City. 

Commissions received from the sale of commodities—for example, sale 
on the produce exchange—are taxable at the rate of 1-10 of 1%. The 
same applies with respect to contracts for the purchase and sale of silver 
under future delivery transactions from which a commission is derived; 
that is, such commissions are taxable at 1-10 of 1%. Commissions be- 
tween two brokers handling the same transactions either in stocks or 
commodities are to be split. These are known as split commissions and the 
brokers are required to report only the amounts they actually receive for 
their services. 

If a broker receives an order which is is unable to fill and it is necessary 
for him to delegate what is known as a floor broker to handle the transac- 
tion, the amount paid to the floor broker may not be deducted. The prin- 
cipal broker must report the total amount received by him. The floor 
broker must, of course, report what he receives. 

Interest received from customers or otherwise by brokerage houses or 
others dealing in stocks and bonds is to be reported for the full amount and a 
tax paid thereon at the rate of 1-10 of 1%. The amount paid out in the 
shape of interest may not be deducted. 

New York Stock Exchange firms frequently carry their accounts and 
execute their transactions through other New York Stock Exchange firms, 
the latter being known as clearing brokers. It is a practice of a great many 
firms to deduct the clearance commission so paid to the clearing broker 
from the amount received from their customers. This so-called ‘‘clearance 
commission ’’ may not be taken as a deduction. 


_ 
> 





Missouri Trust Companies Under Decision of State 
Supreme Court Barred from Acting in Legal 
Capacity in Drawing of Wills, Life Insurance 
Trusts, &c. 

In a unanimous decision, handed down July 10, the 
Missouri Supreme Court held that the trust companies of 
that State have not the right, under their corporate charters, 
to give legal advice indicent to the drawing of wills, life 
insurance trusts and other trust agreements. It was said 
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by counsel for the trust companies (according to the St. 
Louis “Globe Democrat” of July 11) that the decision may 
be appealed to the United States Supreme Court. Under 
the decision, three St. Louis companies, the St. Louis 
Union Trust Co., the Mercantile-Commerce Bank & Trust 
Co. and the Mississippi Valley Trust Co., were fined $1 
each and ordered to ‘“‘cease and desist”? from engaging in 
the practice of law. The “Globe Democrat”’ further stated: 


Judge Atwood’s Opinion. 


“We are constrained to hold that respondent has usurped rights and 
privileges not conferred upon it or warranted by law, in that it has en- 
gaged in law business in violation of the statutes of the State as charged 
in the information,’’ Judge Frank E. Atwood said in the opinion, which 
was concurred in by all the other judges. 

Rhodes E. Cave of the firm of Bryan, Williams, Cave & McPheeters, 
counsel for the St. Louis Union Trust, asserted if the decree of the Court 
denied trust companies the right to make life trusts, which he contends 
are merely contracts, petition to appeal the case may be filed in the United 
States Supreme Court. 

He explained the trust companies hold denial of their right to make 
a contract would be violation of a constitutional right. Local trust con- 
cerns, he asserted, have already ceased drawing wills, referring such legal 
matters to attorneys outside the companies. 

Samuel A. Mitchell, attorney for the Mercantile-Commerce Bank & 
Trust Co., would make no comment until after reading a copy of the 
decision. Thomas M. Pierce, counsel for the Mississippi Valley Trust, 
was out of the city. 

Action Started in 1930. 


Action against five St. Louis trust companies, allegedly practicing 
law without legal authority in the drafting of wills and preparation of 
trust agreements, was started in 1930 by Circuit Attorney Franklin Miller. 


Quo warranto proceedings were filed in separate suits against each de- 
fendant. 


Suits against two companies, the Franklin American Bank & Trust 
Co. and the Lafayette-South Side Bank & Trust Co., were dropped. 

The proceedings were filed at the instance of the St. Louis Bar Associa- 
tion, which has been consistently active in prosecution of the matter. 
I. B. Rosenblum and the firm of Cullen, Fauntleroy & Edwards were 
counsel for the Bar Association. John B. Edwards and Mr. Rosenblum 
devoted much of their time to the case, conducting extended hearings 
before Lionel Davis, of Fayette, Mo., Special Commissioner of the Court. 


Considerable testimony was taken from representatives of each trust 
company. 

Kenneth Teasdale, President of the St. Louis Bar Association, said 
last night the decision, as reported, indicated a sweeping victory for the 
Association. It should have the effect, he said, of discouraging all forms 
of legal practice by unlicensed persons; it evidences the attitude of State 
courts regarding lay practice of the law. 

The decision is expected to be of nation-wide interest, especially to 
members of the law profession and trust companies. The American 
Bar Association this summer is making a study of practice of law by trust 
companies. 

The three companies were charged with ‘unlawfully practicing law” 
by soliciting and giving legal advice ‘‘for valuable consideration”’ in writing 
and drafting wills, life insurance trusts and living trust agreements, in 
which they were named as trustees or executors. 


»-— 
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Undermining of Judicial Powers of Government Seen 
by Committee of American Bar Association in 
Growth of Independent Agencies, Including Those 
Created Under NIRA. 


Serious undermining of the judicial branch of the Federal 
Government is seen by a special committe of the American 
Bar Association in the growth of independent commissions 
and executive agencies, which in some instances it is pointed 
out exercise judicial and legislative powers, many of which 
have been created under the Roosevelt Administration. The 
Committee in its report, which will be presented at the 
Association’s Annual meeting in Milwaukee on Aug. 29, 
finds that under Title I of the National Industrial Recovery 
Act alone, 13 agencies and four corporations have already been 
created by Executive Order. A lawyer in continuous con- 
tact with these agencies in Washington, the report says, can 
find his way through the maze only with the greatest diffi- 
culty, while lawyers elsewhere are at a loss to advise clients 
and ‘‘it becomes hopeless for the average citizen to attempt 
to understand his Government.’’ Regarding the report, a 


Washington account July 15 to the New York ‘“Times”’ also 
said: 





Hits Volume of NRA Laws. 


Holding that the rules, regulations and other pronouncements having a 
legislative effect should be made more easily and readily available, the 
report states that one Federal administrative agency, the NRA, has been 
responsible for 10,000 or more pages of pronouncements, supposedly having 
the effect of law, in one year, a total which exceeds the printed volumes of 
all Federal statutes. It expresses the belief that when the legislative output 
of other Federal administrative agencies is taken into account the total 
probably exceeds the volume of all Federal statutes since 1789. 

Under these circumstances, the report adds, even lawyers are unable to 
ascertain the law applicable to a given state of facts, and the presumption 
= every citizen knows the law ‘‘becomes, to term it midlly, more than 

olent.”’ 

The members of the Committee are: Louis G. Caldwell of Washington, 
chairman; Felix Frankfurter of the Harvard Law School; Thomas B. Gay 
op ma O. R. McGuire of Clarendon, Va., and Charles B. Rubb of 

ton. : 

Professor Frankfurter, a friend of President Roosevelt, who has been 
reported as sponsor of several members of the ‘‘brain trust’’ connected with 
the agencies criticized, did not sign the document. It was explained in the 
report that this was due to the absence of Dr. Frankfurter in Europe during 


the past year and his consequent inability to participate in the Committee's 
work. 
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Would Centralize Orders. 


The Committee presented as the most far-reaching of its conclusions that 
the judicial functions of all administrative agencies should be divorced from 
their legislative and executive functions and should be placed (1) preferably 
in a Federal administrative court with appropriate branches and divisions, 
including an appellate division, or, failing that (2) in an appropriate 
number of independent tribunals modeled after the Board of Tax Appeals. 

A second conclusion recommended the abolition of independent com- 
missions and a transfer of their legislative and executive, but not their 
judicial, functions to one or the other of the 10 executive departments of the 
Federal Government, and suggested that no new independent commissions 
should be created. 

A third conclusion enumerates needed reforms in existing administrative 
machinery, among them the collection in some central and available office 
of the great mass of orders, rules and regulations having the effect of law 
and for registering and publishing them before they become effective. 

In support of its first conclusion the Committee calls attention to tenden- 
cies manifested, it says, in recent years to remove large fields of legal con- 
troversy from the jurisdiction of the courts and to place them under adminis- 
trative machinery; to deprive administrative tribunals of necessary safe- 
guards; to eliminate any effective judicial review of administrative decisions 
and to employ indirect methods of adjudication. 


Apprehensive of ‘‘Labyrinth.” 


The Committee expressed apprehension that ‘‘Federal administrative 
agencies exercising judicial in combination with legislative and executive 
powers are obliterating essential lines of our Government structure and, for 
the original classic simplicity, are substituting a labyrinth in which the rights 
of individuals, while preserved in form, can easily be nullified in practice.” 

Judgments, the report stated, might be more substantial than penalties 
provided in the act, such as the removal of a Blue Eagle from a business. 
Other agencies, the Committee found, may also seek to join in punishing a 
violator, Although having no connection with the agency in which the com- 
plaint originated. 

The Committee included in its list of administrative agencies 18 inde- 
Pendent boards and commissions, all but two of which exercised some 
degree of judicial] power; numerous bureaus and agencies in the departments, 
22 executive agencies, and 20 Federal proprietary corporations, the last 
group chiefly executive. 





> 
Gain in Savings Deposits in New York State. 


Aecording to the Savings Banks Association of the State 
of New York deposits in the savings banks in the State in- 
creased $16,920,680 during the second quarter of this year, 
and over $41,000,000 since December 31 1933. On July 13 
the Association stated that total deposits on June 30 stood 
at $5,127,569,884. During the quarter the number of de- 
positors rose to 5,840,780, a gain of 48,577 for the second 
quarter. The net gain in the number of depositors was over 
116,000 for the first half of this year. Henry R. Kinsey, 
President of the Association said: 


We take this increase in deposits and depositors as an indication that 
New York State is sharing in the uptrend which has been reported from 
all over the country by the American Bankers’ Association in their recent 
statement. We believe it reflects continued re-employment and a better 
wage situation as well as a definite confidence in the improvement in our 
whole banking structure. This quarter the increase has been spread 
throughout the State and has not been confined to industrial centers as 
it was some months ago. 

With the recent splendid statement of condition of the Savings Banks 
Trust Company and the Institutional Securities Corporation, which showed 
that the savings banks in the State had paid off practically all of their 
indebtedness and had increased their liquidity to a considerable degree; 
with the inception of the State Savings Banks Insurance Fund on a sound 
basis and with a continued increase in deposits and in the number of de- 
positors, we feel that the savings banks are not only in a splendid con- 
dition but that they are serving properly those whom they were founded 
to serve. 
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North Dakota House Starts Impeachment Proceedings 
Against Ex-Governor Langer—Expected to Clear 
Former Executive of Charges Which Resulted in 
Removal from Office. 


Impeachment proceedings against ex-Governor Langer of 
North Dakota will be carried on by a committee of the 
State House of Representatives, it was assured on July 24 
when the House, called in session by the ex-Governor himself, 
approved a resolution declaring itself in legal sesssion and 
appointing the committee to begin the proceedings. Press 
reports from Bismark, N. Dak., said that it was believed 
probable that the House would clear the former Governor 
of charges, on which he had been convicted by a Federal 
Court, of defrauding the United States Government. A 
previous reference to the case was contained in our issues of 
June 23 (page 4227) and July 21 (page 374). Associated 
Press advices from Bismark on July 24 described the status 
of the charges against Mr. Langer and the action planned 
in the Legislature as follows: 


Friends of Langer, who was deposed by the State Supreme Court after his 
conviction of defrauding the Government, planned to impeach him iu order 
to clear him of the Government charges as far as the Legislature is con- 
cerned. 

All State officers except Attorney-General P. O. Sathre have repudiated 
Langer and lined up with Acting Governor Olson, elevated from Lieutenant 
Governor by the Supreme Court. The impeachment resolution mentioned 
none by name, 

The impeachment resolution was adopted, 53 to 4, a few momerts 
after the last man necessary to constitute a quorum entered the Assembly 
and after it had appeared that the special session might collapse. 

The Seaate met again with only 18 members present, seven short of a 
quorum. 

The House recessed at the call of the Chair, awaiting a report from the 
Impeachment Committee. 
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Return from Abroad of Governor Harrison of Federal 
Reserve Bank of New York—Visit of Governor 
Montagu Norman of Bank of England. 

George L. Harrison, Governor of the Federal Reserve 
Bank of New York, accompanied by Montagu Norman, 
Governor of the Bank of England, arrived in New York 

© a ‘ ‘ x 99 
on July 23 on the North German Lloyd Steamer “Europa. 
The fact that they were passengers on the same ship was 
noted in our issue of a week ago, page 355. Mr. Norman 
plans a brief vacation on the Maine coast. Mr. Harrison 
returns from a trip to Europe made incident to the meeting 
at Basle, Switzerland of the directors of the Bank of Inter- 
national Settlements. With their arrival here this week 
neither Mr. Norman nor Mr. Harrison would speak for 
publication. From the New York “Herald Tribune’’ of 
July 24, we quote the following: 

Mr. Harrison met the press in his cabin and gave out a little statement 
on why he had no statement to give. 

“I am on vacation,’’ Mr. Norman said. ‘‘A man is entitled to a vaca- 
tion, and I like to spend mine in your country.” .. . 

‘I have no interview or statement to give, aside from what I said when 
I sailed for Europe,’’ Mr. Harrison explained. ‘‘The only purpose of my 
trip was to visit some of our correspondent banks abroad, to acquaint 
them with what is going on in America, and to learn about conditions in 
other countries. 

‘I didn't go to make negotiations or arrangements, and I haven't negoti- 
ated or arranged anything. I did have a fine trip and picked up.a lot of 
information."’ 

Going to Bar Harbor. 

It was learned that Mr. Norman, who will spend his vacation at Bar 
Harbor, Me., originally had planned to cross on a slower boat, landing at 
Boston. After learning that Mr. Harrison was sailing on the Europa, the 
English banker changed his booking so that they might make the trip 
together. 

Mr. Harrison's denial of ‘‘negotiations’’ was a repetition of a message 
cabled last week to Senator Elmer Thomas, Oklahoma Democrat and 
ardent inflationist, who had become publicly alarmed lest Mr. Harrison 


should tie American currency to foreign monies through some form of 
stabilization agreement. 


Regarding the appearance of Governor Norman to the 
New York Reserve Bank on July 24, at daily press confer- 
ence, the New York ‘‘Times’’ observed: 

Mr. Norman and the Press. 


Late yesterday afternoon, when he might have preferred having tea, 
Montagu Norman, Governor of the Bank of England, submitted to ques- 
tioning by financial writers at the Reserve Bank, forgetting Threadneedle 
for Liberty Street for the moment. With everything ‘‘off the record,” 
Mr. Norman went into the world financial situation at some length. 
To the listeners, it might be said without breaking any confidences that 
Mr. Norman appeared not to be too pessimistic regarding the chances 
of world recovery in the reasonably near future and was a little inclined 
to view the European situation to be not quite as balck as it had been 
painted. And, after all, London is a little closer to the Continent than 
is New York. 





_— 

Attorney-General Cummings Sails for Hawaii, Where 
He Will Spend Eight Days Studying Legal 
Questions. 


Attorney-General Cummings sailed from Los Angeles 
yesterday (July 27) for a short visit to Hawaii. He expects 
to return to the Pacific Coast by Aug. 16. Mr. Cummings 
left Washington July 22, arriving on July 24 at Kansas 
City, where he was met by Warden T. G. Zerbat, who con- 
ducted him on an inspection of Leavenworth Penitentiary. 
The Attorney-General plans to remain in Hawaii about 
eight days, studying land condemnation and other legal 
questions, and after his return to the United States will 
inspect Federal prisons in California. He is accompanied 
on the trip by Assistant Attorney-General Harry W. Blair 
and Ugo Carusi, his administrative assistant. 


_— 
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Charles J. Brand, Fertilizer Code Director, Sails for 
Europe—To Visit International Institute of Agri- 
cultural in Rome. 


Charles J. Brand, Executive Director of the Fertilizer 
Code Authority and for many years Executive Secretary and 
Treasurer of the National Fertilizer Association, sailed from 
New York on July 21 for a brief vacation and business 
trip to Europe. Mr. Brand will visit the International In- 
stitute of Agriculture in Rome, and after a few days in Italy 
and South Germany he will spend the remaining time avail- 
able in obtaining up-to-date information on the plant food 
situation in Germany and England. He will study in par- 
ticular the exchange situation as it is affecting international 


trade in fertilizers. 


Ralph T. Crane of Brown Harriman & Co., Inc., Nomi- 
nated As President of Investment Bankers Asso- 
ciation—Members of Board of Governors in 13 
Cities Also Nominated. 


Ralph T. Crane of Brown Harriman & Co., Inc., New 
York, has been nominated by the Board of Governors of 
the Investment Bankers Association of America as President 
of the Association for the year 1934-35, it was announced 
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on July 23 through the Association’s office at Chicago by 
George W. Bovenizer of Kuhn, Loeb & Co., New York, 
President of the Association. The Board of Governors also 
nominated 23 members of the board from 13 cities. The 
nominations are subject to election at the Association’s 
forthcoming annual convention, Oct. 27-31, but as nomina- 
tions by the board have always been approved by the con- 
vention, nomination is considered equivalent to election. 


A sketch of Mr. Crane’s career follows: 

Mr. Crane was born in Montclair, N. J., May 22 1878. Following his 
early business training in New York he became an executive of the Mont- 
clair Savings Bank. In 1914 he became a member of the firm of Ludwig 
& Crane, a municipal bond house in New York. and during the war was 
loaned by that firm to the Federal Reserve Bank of New York. At the 
end of the war he became manager of the Member Bank Relations Depart- 
ment of the Federal Reserve Bank of New York. In 1921 he became asso- 
ciated with Brown Brothers & Co. and was admitted to partnership in 
1929. He continued as a partner of the successor firm of Brown Brothers 
Harriman & Co. until the organization, in June 1934, of Brown Harriman 
& Co., Inc., of which he is Vice-President. 

Mr. Crane has been active in the work of the Investment Bankers Asso- 
ciation since 1926 and has served on various committees of the Association 
and of its New York Group, of which he was Chairman in 1930. He was 
a member of the National Committee of Twenty-two which prepared the 
preliminary draft of the fair practice provisions of the Investment Baukers 
Code. He was elected Chairman of the Regional Code Committee of the 
New York district in May, and more recently was appointed a member of 
the Investment Bankers Code Committee, to fill the vacancy caused by 
the death of Robert E. Christie Jr. Mr. Crane is a director in the follow- 
ing companies: American Trustee Share Corp., American Ice Co., Grand 
Union Co., Montclair Savings Bank, Utility Equities Corp. and West 
Indies Sugar Corp. 


Besides the nomination of Mr. Crane as President of the 
Investment Bankers Association, other officers and members 
of the Association’s Board of Governors nominated by the 


board are as follows: 

Executive Vice-President—Alden H. Little, Chicago. 

Vice-Presidents—Robert A. Gardner, Mitchell, Hutchins & Co., Chicago; 
Edward Hopkinson Jr., Drexel & Co., Philadelphia; Francis Moulton, 
R. H. Moulton & Co., Los Angeles; Daniel W. Myers, Hayden, Miller 
& Co., Cleveland; Frank L. Scheffey, Callaway, Fish & Co., New York. 

Treasurer—Edward B. Hall, Harris Trust & Savings Bank, Chicago. 

Secretary—C. Longford Felske, Chicago. 

Governors for one-year terms expiring in 1935—George W. Bovenizer, 
Kuhn, Loeb & Co., New York, ex-officio member of the board as retiring 
President; Sidney J. Weinberg, Goldman, Sachs & Co., New York. 

Governors for two-year terms expiring in 1936—E. Fleetwood Dunstan, 
Bankers Trust Co., New York: Roy L. Shurtleff, Blyth & Co., Inc., San 
Francisco; Sigmund Stern, Stern Brothers & Co., Kansas City; Marion 
H. Woody, Walter, Woody & Heimerdinger, Cincinnati. 

Governors for three-year terms expiring in 1937—Earle Bailie, J. & W. 
Seligman & Co., New York; T. Weller Kimball, Field, Glore & Co., Chi- 
cago; Cloud Wampler, Lawrence Stern & Co., Chicago; Rudolph J. Eich- 
ler. Bateman, Eichler & Co., Los Angeles; William H. Burg, Smith, Moore 
& Co., St. Louis; James J. Minot Jr., Jackson & Curtis, Boston; Jean C. 
Witter, Dean Witter & Co., San Francisco; Charles E. Abbs, A. E. Ames 
& Co.,Ltd.,Toronto, Canada; Claude G. Rives Jr., Whitney National Bank 
of New Orleans, New Orleans; E. Warren Willard, Boettcher & Co., Inc., 
Denver. 


-— 
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New Officers of Society of Chemical Industry. 
The American Section of the Society of Chemical Industry 
announces the election of the following officers to serve for 
the year ending June 1 1935: 


Chairmaa........+ Robert J. Moore | Hon. Secretary -_- Foster D. Snell 
Vice-Chairman__._._.W. D. Turner | Hon. Treasurer___J.W.H. Randall 


In addition, five new members were elected tothe Executive 
Committee to take the place of retiring members. Those 
newly elected are Lincoln T. Work, Wallace P. Cohoe, 
Albert E. Marshall, James G. Vail and Charles A. Lunn. 








Peter C. Van Horn Elected President of National 
Federation of Textiles, Inc. 

Peter C. Van Horn, Chairman of the Silk Textile Code 
Authority, on July 25 was elected President of the National 
Federation of Textiles, Inc., to succeed Paul C. Debry, 
Presidert of the Duplan Silk Corp., as head of the trade 
association. The New York “Journal of Commerce” of 
July 25 added the following regarding Mr. Van Horn: 

Mr. Van Horn was formerly President of the National Better Business 
Bureau. He was elected to head the Silk Textile Code Authority early in 
March. At that time he also became a Vice-President of the Federation. 
On June 15, he succeeded Ramsey Peugnet as Executive Vice-President of 
the Federation. 

No successor to Mr. Van Horn as Executive Vice-President has been 
named. G. H. Conze of the Susquehanna Silk Mills, however, will con- 
tinue as Vice-President. 

Mr, Debry had served as President of the Federation since Jan. 1, when 
he succeeded James A. Goldsmith of Hess, Goldsmith & Co. 

Ce lp a 
Death of J. Edward Meeker, Economist of 
New York Stock Exchange. 

J. Edward Meeker, Economist to the New York Stock 
Exchange, died suddenly July 26 at his residence in New 
York City. Mr. Meeker, who was 43 years old, attended 
Bridgeport High School and Yale University, receiving his 
B.A. degree in 1933, and his M.A. degree in 1915. He served 
as a member of the Yale Faculty from 1913 to 1916, after 
which time he edited a financial magazine, ‘‘The Street,’’ for 
several years. Mr. Meeker was employed by the New York 
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Stock Exchange in June, 1920. He is the author of several 

books on securities markets: ‘‘The Work of the Stock 

Exchange,’’ and ‘“‘Short Selling,’’ and of numerous brochures 

on different phases of the work of organized markets. 
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Federal Communications Commission Begins Survey 
of Telephone Rates—Orders Data from Leading 
Companies by Sept. 1. 

The Federal Communications Commission on July 20 
began its investigation of telephone rates by issuing orders 
that the American Telephone and Telegraph Co. and other 
telephone companies engaged in inter-State business submit 
lists of their rates, accounts of interlocking directorates and 
other information that will be used by the Commission in 
deciding whether rates are too high or too low. The com- 
panies were notified to comply with the order not later than 
Sept. 1. Organization of the FCC and the creation of three 
divisions for radio broadcasting, telephones and telegraphs, 
were described in our issue of July 21, page 371. Associated 
Press Washington advices of July 20 outlined the provisions 
for the survey of telephone rates as follows: 

The orders were so drafted, also, as to include companies operating within 
one State that are in any way hooked up with inter-State companies. 

The Commission asked every such company to file schedules of its charges 
along with ‘‘classifications, practices and regulations affecting such charges.” 

It asked for verified duplicate copies of contracts, agreements or arrange- 
ments with other carriers in relation to any traffic under jurisdiction of the 
communications agency. 

The Commission in asking for information as to interlocking directorates, 
particularly with companies making telephone equipment, called for verified 
statements, in duplicate, showing. 

‘The names of all persons or corporations in which such carrier may own 
stock or in which such carrier has any interest whatsoever because of com- 
mon or interlocking directorates, officers or otherwise. 

‘“‘Names and addresses of all officers and directors of said telephone 
carrier and of any person or corporation in which such carrier may have 
any interest whatsoever. 

“The outstanding capital stock of all other corporations in which such 
carrier may be interested through stock ownership, common officers or 
interlocking directorates, or otherwise, or over which such carrier May 
have or exercise any control whatsoever so far as said corporation 
or corporations may be engaged in the manufacture or furnishing of 
apparatus, equipment or supplies used or useful in the operation, mainten- 
ance or improvement of telephone systems or any experimental research or 
investigation work looking to or contemplating the development or improve- 
ment of equipment or apparatus used or useful in the operation, main- 
tenance or improvement of any telephone system which may be subject to 
the provisions of the Communications Act of 1934."’ 

The FCC on July 25 launched a similar inquiry regarding the organiza- 
tion, inter-locking directorates, etc., of telegraph companies operating in 
inter-State commerce. 
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Dr. Ray B. Westerfield Urges Formation of Organization 
to Promote Public Consciousness of Value of Thirft 
—Proposes Committee on Income Extension to 
Distribute Information Regarding Savings, An- 
nuities and Insurance. : 

Organization of a Committee on Income Extension, de- 
signed to “‘promote public education in thrift, annuities and 
insurance against old age and time of need,” is advocated 
by Dr. Ray B. Westerfield of Yale University, President 
of the Economists’ National Committee on Monetary 
Policy, in a pamphlet which he has recently addressed to 
several thousand prominent people in the United’ States. 
This pamphlet stresses the necessity for inculeating the 
principles of saving ir the minds of the American public 
and proposes the organization of a committee to further 
that end. 

Dr. Westerfield asserts that the American people have 
never become thoroughly imbued with the spirit of thrift 
and that no adequate easy methods have been established 
by which all people may save and provide against old age 
and other times of need. He states that, to be effective, 
saving “‘must be reduced to a semi-automatic basis, and 
the conversion of such savings into insurance and annuity 
funds that are unquestionally safe must be made equally 
easy.”” If the Nation fails to make it easy and possible 
for a worker to make a National asset of himself throughout 
his life, he declares, it is unjust to him and to itself. Pointing 
out that recent events are causing people to doubt the wisdom 
of thrift, Dr. Westerfield adds: 


Recent and current events are causing our people to doubt the wisdom of 
thrift and leading them to save less and less. At a time when corporations 
are dissipating their surpluses through operating deficits and the normal 
savings of the wealthy are curtailed by their smaller incomes and by the 
higher taxes in the higher brackets, personal trift is minimmized by the 
drying up of income and by a new philosophy of life. The saver rightfully 
questions whether his abstention from spending in times past was a wise 
policy and rebounded to his good, when now he finds his savings repre- 
sented in his farm, home or shop wiped out by the shrunken values wrought 
by deflation, or those represented in securities or bank balances destroyed 
by market collapse or bank failures. And now he is faced with added 
doubts; he is faced with a potential inflation that is staggering and threatens 
his residue of savings as well as of his future savings. This prospect weakens 
his will to save. While his earnings are low it takes more will to save. 
Moreover, the vogue is to preach the doctrine of spending the nation’s way 
out of the depression! 
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Millions of our people have lost all they had, others are clinging to their 
last straw. All these tend to become dependent upon the State, not only for 
employment, but also for relief, and the proud, independent, self-sustaining 
spirit of our people is giving way to a psychology more akin to the pauper'’s, 
with slight stigma or shame and a high sense of the State owing them a 
living and security against old age, unemployment, sickness and other ills 
of life. The change of spirit is felt everywhere. 


This situation, the pamphlet states, promotes the trend to 
State Socialism and Communism. Dr. Westerfield contends 
that the co-operation of employees in maintaining savings 
funds can only be obtained if such funds are absolutely safe, 
and he advocates action by the Government to provide 
for the sale of savings certificates and annuities “wherein 
savings funds and annuities funds can be invested by those 
wage earners and others that are sekptical of even the best 
of the insurance companies.’”’ He contends that the rate on 
Government annuities should be higher than the rates of 
insurance companies because of the additional safety and 
also because insurance companies “must not be subjected 
to a competition that would alienate them rather than incline 
them to co-operate in pushing the sale of annuities.” 

After describing the need for public education to promote 
a wider consciousness of the benefits of saving, Dr. Wester- 
field suggests the following plan of organization for the 
proposed Committee on Income Extension: 

(1). Name. Committee on Income Extension. 

(2). Membership.—The membership shall consist of a limited number of 
persons prominent in public life and interested in someof the institutions 
vitally affected by thrift. Each member shall have equal voice in the 
affairs of the ‘‘Committee on Income Extension.’’ The members shall elect 
the officers. No dues or fees shall be required from members. 

(3). Sponsoring Organizations.—Any existing organization, association 
or club, interested in promoting the objectives of the ‘‘Committee on In- 
come Extension’’ may be represented in membership by an officer designate. 

(4). Officers.—The officers shall consist of an honorary chairman, an 
executive chairman or secretary, and a treasurer. 

(5). Executive Committee.—The execution of business of the ‘‘Com- 
mittee on Income Extension’’ may be delegated, so far as it deems best, to 
an ‘‘executive committee’ of 10 members. 

(6). Finance.—The expenses involved in establishing the ‘‘Committee 
on Income Extension’’ should be contributed by interested friends. 
The expenses thereafter shall be allocated to the‘‘Income Extension In- 
stitute,”’ in such amount as may be agreed to by contract between the 
“‘Committee oa Income Extension” and the ‘‘Income Extension Institute.” 

(7). Functions.—The ‘‘Commitee on Income Extension’’ shall promote 
public education in thrift, annuities, and insurance against old age and 
time of need. 

(8). Residuary Legatee.—When and if the ‘‘Committee on Income 
Extension’’ ceases to function, its properties, funds and good-will shall 
accrue to the ‘‘Income Extension Institute." 

(9). The ‘Organization Committee.’’—The ‘‘Organization Committee”’ 
shall be composed of an indefinite number of persons, who may later qualify 
for membership in the ‘‘Committee on Income Extension.’’ Its functions 
shall be to effect the establishment of the ‘‘Committee on Income Ex- 
tension”’ and to raise the funds required to finance its operations until its 
expenses can be recouped from the ‘‘Income Extension Institute.” 

—————$—= 


Bankhead Control Act Held Unworkable and Unen- 
forceable by Mississippi Farmer. 


Contending that the Bankhead Cotton Control Act con- 
fiscates property without due process of law, a suit attacking 
the constitutionality of the Act was prepared on July 19 
for filing in the Federal District Court at Meridian, Miss., 
according to a Jackson (Miss.), dispatch, July 19, to the 
Chicago “Journal of Commerce,” which reported as follows 
the allegations embodied in the action: 


Gaston Therrell, Lowndes County 300-bale cotton farmer, said he will 
contest all regulations passed under the Government’s first compulsory 
crop reduction law, and planned to name as defendants Secretary of Agri- 
culture Wallace and all State and Federal officials charged with enforce- 
ment of the Act. 

Therrell charges the Act is ‘‘totally unenforceable and unworkable 
and that there never has been any overproduction in any true sense.” 

‘‘Mal-distribution and not over production,”’ he said, ‘‘is the problem.” 


—>- —_— - — = 
Demands Rights. are 


ene | 
In addition to asking that the Bankhead Act be declared invalid, Therrell 
will ask that he be ‘‘confirmed in his rights as an American citizen to carry 
on his own way with his own property . . . free of bureaucratic control." 

The complaint charges that. 

1. It is a prohibitive measure predicated upon the power of taxation, 
an “attempt to subvert power of the people in the State through a colorable 
exercise of the taxing power.”’ 

2. Operation of the Act would cause much cotton to go unharvested, 
and cause delay in the harvesting of the remainder, with consequent 
damage, thus depriving the owners of the cotton of their property. 

3. The potential loss of cotton will equal $50,000,000; a potential loss 
of $60,000,000 on handling at the gin and beyond; $100,000 loss of the 
cottonseed oil industry; all ‘‘by reason of said wrongful enforcement of 
said Act.”’ 








Congress Without Power. 


4. Congress was without constitutional power to pass the Act. 

5. It is a ‘‘tax on imports in that it is imposed upon a fundamental 
process requisite to render export possible.”’ 

6. It is confiscatory in amount. 

7. It is an unlawful delegation of power to the President and other 
ministerial officers. 

8. The Act creates no adequate police force, that cotton will be boot- 
legged like liquor, ‘‘thus making honest endeavor impossible and putting 
a premium upon law violation.”’ 

9. No ‘‘acute emergency,” as cited in the bill, existed at the time of 
its passage or exists now; that every efficient farmer, not visited by local 
calamity, cleared money on last year’s crop. 
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Warning Against Further Expansion of Emergency 
Spending by Federal Government—National Econ- 
omy League Sees Danger of Disastrous Printing 
Press Inflation. 


The urgency of the slowing down of the ‘‘giant kaleido- 
scope of experimental expenditure by the Federal Govern- 
ment” is pointed out in the annual report of the managing 
committee of the National Economy League, made public 
on July 22 by Henry H. Curran, director. Attention is 
drawn in the report to estimates that the National debt 
will reach $34,000,000,000 by June 30 of next year, as to 
which it says: 

Borrowing cannot be continued indefinitely by a Government any more 
than it can by private business or an individual without ultimate financial 
embarrassment; nor can taxation pass reasonable bounds without preventing 
recovery and throwing more people out of work. The interest and sinking 
fund charge alone on the prospective debt of $34,000,000,000 is at least 
$1,700,000,000 a year, assuming that the average interest rate will be as 
low as 3% and that the amortization rate will not exceed 2%. 

This figure is over half the present rate of ordinary Government expendi- 
ture as distinguished from emergency expenditure. 

From the report we also quote; 


On every road that leads into debt there is a point at which it is too 


late to turn back. It will not do to wander along without knowing where 
we are going. 


Two dangers arein plain sight: Either taxation so severe as to put a brake 
on the momentum of recovery which we have so far achieved, or on the other 
hand a growing National debt ending only in disastrous printing press 
inflation. If we are to escape the dilemma we must make our plans now. 


Soon the opportunity to do so will have been lost and one evil or the other 
will be thrust upon us, 


It is also stated in the report that ‘‘the time to make sure 
of balancing the next budget is not July 1 1935, the day it 


takes effect, but during the period between now and then.”’ 
It adds: 


The time to taper off a debt habit is in advance of a possible crisis and not 
after the crisis is already upon us. We insist that this giant kaleidoscope 


of experimental expenditure by the Federal Government be slowed down 
not later on but now. 


In commenting on the increase in the number of those in 
the Federal service, the report states: 

There must also be considered the extraordinary increase in the number 
of Federal civil employees. On March 1 1933, there were 563,000 of them, 
but this figure had mounted by June 1 1934 to 658,000, an increase in 15 
months of 95,000 employees, of whom 47,000 were added to the Govern- 
ment payroll in the last three months of this period, from March 1 1934 to 


June 1 1934. The armies of bureaucracy usually grow in just such fashion 
and they are not easily disbanded. 


- 
— 


“Pioneer Spirit’’ of United States Will Lift Country 
from Depression, According to Henry Ford—Says 


Depressions Are Caused by Small Group of Men 
Who Profit by Them. 


Henry Ford believes that “the pioneer spirit that isn’t 
afraid to tackle anything” is the chief hope of the United 
States in emerging from the business and social depression, 
according to an interview with the Detroit manufacturer 
published in the New York “Times” on July 22, and copy- 
right by the “Times-Picayune-New Orleans States.” Mr. 
Ford told the interviewer that the foundation of the Nation’s 
greatness has been the ability to solve problems that had “no 
answer in the back of the book,” and he added that he was 
positive that ability would reassert itself. Denying that the 
depression is an “act of God,” he said that depressions, like 
wars, “are the work of a small group of men who profit by 
them.” Other extracts from the interview, as contained in a 
Detroit dispatch of July 21 to the “Times,” are given below: 


He is sure there has been no overproduction; that ‘‘mankind should pro- 
duce forever more.” 


He believes that the automobile has reached only the “‘ox-cart and corduroy 
road stage of development.” 

On the subject of the country’s financial ills,, the automobile manufac- 
turer said that “the minute the majority of Americans start thinking, this 
depression is over.” Lack of thought, and lack of individualistic convic- 
tions, are among the causes of the Nation’s sufferings, to his mind. 

“America is suffering, too, from too many conferences and boards of 
directors,’”’ he continued. “A boss with an idea gets somewhere. He doesn’t 
fritter away valuable time talking to himself. He’ll make mistakes. I’ve 
made them. But if he can’t recognize his mistakes and correct them before 
they are fatal, he has no business being boss; he won’t be boss long.” 

The interviewer asked: ‘Do you view some of these new boards of experts 
as one of the things from which America is suffering?” 

‘When I heard,’’ he replied, “that the automobile industry was going to 
be started toward recovery by a group of political experts, I asked: ‘Who 
are these supermen? I’ve been looking for such men all my life.’ ” 


Street Fights a “Healthy Symptom.” 

*‘Do you see any hope ?”’ 

“I do. In the American people. 
America.”’ 

He gave this definition of Americanism: 

“The pioneer extract of the world. The essence of the world’s pioneer 
spirit that isn’t afraid to tackle anything. Americanism is a type of char- 
acter to me. America was made by people who had the courage to leave the 
known, come here, face the unknown, and make a new country. And that 
pioneer extract is here yet. The old pioneer American stock always responds 
to the need of the hour.’’ 


The manufacturer said there was need for a restoration of the spirit that 
convictions are worth fighting for. 





It’s Americanism that is going to save 
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“‘The recovery we need,” he explained, “is our spirit of American inde- 
pendence. Something has happened to American independence and indi- 
vidualism. Americans used to have convictions they’d fight for. 

“I remember, when I was a boy, seeing men arguing in the street and 
fighting with their fists over their ideas. I don’t know how many years it 
is since I’ve seen that kind of a street fight. It would be a healthy symptom 
to see them again.”’ 


- 


AAA Officials Endeavoring to Prevent Add ‘tional 
Glutting of Cattle Markets— Working Plans for 
Handling Government Purchases in Drouth Areas. 

While temporary arrangements have been made to clear 
the congestion in glutted cattle markets, Agricultural Ad- 
justment Administration officials on July 25 pressed their 
efforts to prevent further glutting of receiving centers and 
to work out additional channels for handling cattle pur- 
chased by the Government in drouth-stricken States, said 
an announcement issued by the Administration. The an- 
nouncement continued: 

New steps that are being considered are processing of cattle in packing 
plants normally used for other foodstuffs, adequate facilities for cold storage 
of meat, and harvesting of hay in considerable areas of the eastern part of 
the country which would not be harvested under normal conditions. This 
last move, it is felt, would supply additional quantities of forage of fair 
quality for livestock during the feed shortage period. ‘ 

The committee on extension of facilities is making two studies based on 
records of the Department of Agriculture. The information is to be made 
available to the Federal Emergency Relief Administration and the Federal 
Surplus Relief Corp. to aid them in their problem of handling and disposing 
of Government-purchased drouth cattle. 

One study attempts to ascertain how many packing plants that usually 
process vegetable products can be utilized to process meat. The other is a 
study of cold storage facilities not now in use that can be used for storage 
of frozen meats and may be made available to the FSRC. 


The committee on extension of facilities, the Administra- 
tion’s announcement said, was named following a conference 
held on July 24. The members of the committee are Dr. Mor- 
decai Ezekiel, economic advisor to Secretary of Agriculture 
Henry A. Wallace ; Commander A. B. Clark of the FSRC, and 
Dr. John R. Mohler, Bureau of Animal Industry. The an- 
nouncement further said: 

The wider implications of the drouth situation are being studied by a 


committee consisting of representatives of the AAA, the Farm Credit Ad- 
ministration and the FSRC. 

This committee is considering the entire drouth situation in relation to 
depletion of food adjustment in the number of animals on farms which can 
be kept through the coming winter, the slaughter of both sheep and cattle 
that will be required, the necessary expansion of facilities for producing 
evaporated milk and other dairy products in spite of reduced feed supplies, 
and the available facilities for canning and preserving vegetables and other 
foods for possible future use in emergency regions. 

Heading this committee is Dr. Calvin B. Hoover, economic advisor to the 
Secretary of Agriculture. Other members are ©. R. Arnold of the FCA, and 
Keith Southard, executive officer, FSRC. 

It has been suggested that hay be harvested on all unused pasture lands 
and fields surrounding large eastern cities, and used as forage to carry cattle 
through the winter. 

The labor of harvesting this hay could be performed by workers on relief 
rolls. While the hay probably would not be of first quality it would stop the 
big gap that now looms in the forage supply. If the plan is put into effect, 
hay which otherwise would be wasted, might be harvested in areas within 
a radius of 10 to 15 miles around large centers in the east and south. 


Proposed Loan of $10,000,000 from RFC in Behalf of 
Tanning Industry—Move to Prevent Dumping of 
Hides on Market—Plan to Establish Corporation 
to Take Over Excess Supplies. 

The proposed establishment by the tanning industry of 
a corporation to take over excess supplies of hides resulting 
from the‘*cattle buying program of the Federal Surplus 
Relief Corporation, is indicated in press accounts from 
Washington. The RFC, it is said, dependent on the per- 
fection of the plans, will extend to the industry a loan of 
$10,000,000. In a Washington dispatch (July 25) to the 
New York “Herald Tribune”’ it was stated: 


The decision of the Finance Corporation to make loans to hold the hides 
being accumulated as the result of the slaughter of animals in the drouth- 
stricken area was reached after conferences with representatives of the 
Tanners’ Council of America. The committee of the tanners was headed 
by David G.Ong, of New York, President of the United States Leather Co. 

As explained by Chairman Jones the RFC will advance the funds under 
Section 201-D of the RFC Act covering loans on agricultural products. 
An organization of the tanners and leather interests will be formed to hold 
the hides and the loans will be made on warehouse receipts. 

The agreement was reached as the upshot of two days of discussions be- 
tween representatives of the tanning interests and Lynn P. Talley, Presi- 
dent of the Commodity Credit Corp., and Assistant Director of the RFC. 


<i 
— 


Marketing of Surplus Milk to Be Studied by Co-operative 
Division of FCA—Dr. Leland Spencer of Cornell 
University Named to Conduct Study. 


Appointment of Dr. Leland Spencer, Professor of Mar- 
keting at Cornell University, to make a special study of 
the problem of marketing surplus milk as it affects farmer 
co-operatives was announced by the Farm Credit Adminis- 
tration on July 15. The work will be carried out under 
the direction of the Co-operative Division of the FCA, 
and will include other features of dairy marketing. In 
announcing the special study the Administration also said: 
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The handling of surplus milk is one of the complex problems confronting 
dairymen at present, it is said, and there is a keen interest among co- 
operative organizations for a careful analysis of all the factors concerned. 

Dr. Spencer's study is designed also to supplement a survey made last 
year by the Co-operative Division of milk marketing in the Northeastern 
States. While his work will not be confined entirely to that area, the 
information he develops is expected to make an important addition to 
the research already done there. 

Dr. Spencer has done extensive research and teaching in the marketing 
of dairy products. He conducted special investigations for the tariff 
commission, and has made a number of surveys of milk marketing in 
New York. 





a 


Date of Maturity of Corn Loan Notes Extended from 
Aug. 1 to Sept. 1 — Loans of Approximately 
$6,000,000 Repaid Up to July 14. 

Extension of the maturity date of outstanding notes of 
Government corn loan borrowers from Aug. 1 to Sept. 1 was 
announced on July 16 by officials of the Agricultural Ad- 
justment Administration and the Commodity Credit Corpo- 
ration. Prompt settlement after Aug. 1, the original ma- 
turity date, will be asked, however, on outstanding loans 
which are secured by corn that is in poor condition and 
likely to deteriorate or which is in storage in inferior cribs 
offering inadequate protection, the announcement said. 


The following is also from the announcement: 

The extension of the maturity date of loan notes to Sept. 1 will permit 
many farmers who need the corn under seal for feeding purposes to make 
necessary arrangements in the meantime for discharging the loan obliga- 
tions and will permit a continuation of the orderly discharge of loan 
notes by farmers who now are in a position to make settlement as well as 
making provisions for their own feeding requirements. The maturity date 
extension, therefore, will prevent any unnecessary disturbance to the corn 
market by providing this gradual settlement of loan notes. 

Administration officials point out that borrowers may sell the corn at 
their own option at any time, in accordance with regulations of the CCC, 
announced May 31, and receive for themselves any over-plus remaining 
after the loan note principal, with interest to the date of actual sale, 
insurance charges and other incidentals, such as shelling costs, have been 
met. Until the CCC calls for the corn, the borrower may also remove 
it from under seal by repayment of the note principal, plus interest and 
incidental charges. 

In accordance with the ruling announced on May 31, borrowers further- 
more may make partial settlement under supervision of an official State 
sealer; that is, the borrowers may make partial payments on loans upon 
sealed corn and obtain the release, solely for their own feeding purposes, 
of an amount of sealed corn equivalent to the partial payment made, at the 
rate of 47c. per bushel, which equals approximately the loan principal, plus 
interest and incidental charges. All authorizations of the partial release 
of corn collateral covered by a farm warehouse certificate are granted by 
the COC. Prior to this ruling, releases could be obtained only when the 
total amount due, with respect to corn collateral covered by one farm 
warehouse certificate, had been paid. 

Administration officials point out that the total amount of corn on farms 
in States where loans were made, as of July 1, is estimated at 382,753,000 
bushels as compared with estimated stocks of 621,999,000 bushels on farms 
in those States on April 1. These States are Colorado, Illinois, Indiana, 
Iowa, Kansas, Minnesota, Missouri, Nebraska, Ohio and South Dakota. Of 
the farm stocks now on hand in the loan area, 256,532,000 bushels, or 
approximately two-thirds, is pledged under Government loan agreement. 
Most of the disappearance in farm stocks since April 1 has occurred in 
unpledged stocks; unpledged corn decreased approximately 64% between 
April 1 and July 1, while pledged stocks decreased only about 4%. 

In Iowa, where the bulk of the loans were made, the amount of corn not 
under warehouse seal is only about 15% of the total stocks on hand and 
will not be sufficient to carry feeding operations through the fall months. 
In Illinois and Nebraska, it also is apparent that a fairly substantial per- 
centage of the pledged stocks will be needed hy the borrowers themselves or 
by other farmers in the area for feeding purposes. 

Under the several alternatives for settlement before maturity date, and in 
view of the extension of the loan note maturity date, borrowers will be 
enabled to make such arrangements as will leave on the farm at least the 
amount of corn to be required for feeding. 

The Government corn loan program was inaugurated by the Administration 
last November to provide immediate stimulus to farm purchasing power 
and to supplement the corn-hog production adjustment program for 1934. 
The loan totals by States was approximately as follows: Iowa, $57,000,000; 
Illinois, $30,000,000 ; Nebraska, $23,000,000; Minnesota, $5,500,000; South 

Dakota, $1,500,000; Missouri, $1,000,000; Indiana, $1,000,000; Kansas, 
$1,000,000 ; Ohio, $250,000, and Colorado, $67,500. Altogether, approxi- 
mately 270,000,000 bushels were placed under seal, and this amount of corn 
represented a loan value of approximately $121,300,000. 

Up to July 14, approximately $6,000,000 had been repaid. The rate of 
retirement of the loan notes is approaching $1,000,000 per day. The cash 
price of corn over most of the corn belt recently has been at least several 
cents higher than the original loan rate of 45c. per bushel. Any over-plus, 
resulting from sale of the corn collateral and settlement of the loan obliga- 
tion, goes to the borrower. If the market price of corn on the maturity date 
is less per bushel than the loan amount per bushel, the borrower may dismiss 
his obligation by turning over te the CCO, or its representatives, the number 
of bushels of corn originally stored, provided the loan agreement (including 
compliance with the corn-hog contract) has been fulfilled and provided no 
misrepresentations of fact were made by the borrower in procuring the loan. 





— 


Payments to Producers in Corn-Hog Adjustment Pro- 
gram Through July 9 Totaled $7,702,070—Peak of 
Payments Expected to Be Reached in August. 


With more than one-third of all county corn-hog allotment 
committees authorized to prepare regular contracts for the 
final signatures of producers, distribution among corn-hog 
farmers of approximately $139,000,000 in first instalment 
corn-hog checks is expected to be near the peak load by late 
July or early August, the Agricultural Adjustment Adminis- 





Chronicle 


539 


tration announced July 12. The announcement by the Ad- 
ministration said: 

The approximately 1,200,000 contracts are of two types. One includes a 
rider signed by the producer, agreeing to accept necessary adjustment in the 
production figures on which the payment is based, and entitling him to 
Teceive the payment before the adjustment is made. First instalments on 
84,253 contracts of this type had been paid through July 9. 

The second, or “‘regular,’’ contract must be signed twice by the producer, 
once before adjustment is made in the figures, and again when the final 
adjustment has been made and the amount of payment definitely determined. 
On July 9 first instalment payments on 36,124 contracts of this type had 
been made. 

Allotment committeemen in 754 of the 2,068 counties participating in the 
corn-hog program are finishing or have already finished the routine work of 
typing adjusted figures into the “regular” contract forms and obtaining the 
producers’ second signatures. States farthest advanced with this work are 
Alabama, California, Arkansas, Indiana, Iowa, Missouri, Ohio, Utah, Vir- 
ginia and Washington. Adjustment of contract figures in over 90% of the 
participating Ohio counties has been completed and contracts from over 40 
counties are on the way to the Administration offices in Washington, D. O. 
Good progress is reported from other States, including the corn belt States 
of Kansas, Illinois, Minnesota, Nebraska and South Dakota. 


Disbursements on first instalment corn-hog adjustment 
payment checks through July 9, the Administration an- 
nounced, total $7,702,070.45. The amounts paid by States 
are: 

Alabama, $13,350.05; Arkansas, $677.20; Indiana, $68,239.25; Towa, 
$5,212,315.70; Maryland, $2,636; Michigan. $680; Minnesota, $1,039,- 
595.70; Missouri, $975,178.70 ; Nebraska, $23,964; Nevada, $16,480; Ohio, 
$28,627.05; South Dakota, $99,262.20; Virginia, $2,230.35; Washington, 
$85,079.50; West Virginia, $8,557.20; Wisconsin, $125,197.55. The total 
disbursements through July 9 represent payments on 84,2538 early payment 
contracts to producers in 296 counties, and on 36,124 regular payment con- 
tracts in 112 counties. 

> 


$228,633,676 Paid by AAA Up to June 30 to Producers 
Participating in Production Adjustment Programs 
—$51,547,035 to Growers Holding Options on 
Goverment-Held Cotton. 

Rental and benefit payments to producers co-operating in 
production-adjustment programs of the Agricultural Adjust- 
ment Administration totaled $228 ,633 ,676.41, up to June 30, 
according to a report made by Comptroller John B. Payne 
to Administrator Chester C. Davis, it was announced 
July 23. The following is also from the announcement: 

Of this cumulative amount, cotton producers in 18 States had been paid 
$139,525,359.58; wheat growers in 37 States had been paid $68,965.433.17; 
tobacco growers in 23 States had received $12,861,632.35, and corn-hog 
producers in 15 States had been paid $7,281,251.31. 

Rental and benefit payments during the month of June totaled $28,- 
025,277 .62 of which $18,868,831.20 represented payments to cotton growers, 
$592,007 to wheat growers, $3.338,421.66 to tobacco producers, and 
$5,226,017.76 represented payments to corn-hog producers. 

The AAA is now in the process of paying approximately $30,000,000 in 
second payments for adjustments in the 1934 wheat crop, $50.000.000 as 
the first instalment for adjusting 1934 cotton production, $25,000,000 in 
first payments to producers adjusting 1934 tobacco production, and $130,- 
000,000 as the first instalment for adjusting 1934 corn and hog production. 

Comptroller Payne’s report, the Administration an- 
nounced, also showed that cotton growers who took options 
on Government-held cotton at six cents a pound as part pay- 
ment for their participation in the 1933 cotton adjustment 
program, had received up to June 30 1934, a total of $11,- 
618,480 on account of exercise of options by sale of cotton, 
and $39,928,555 .34 on account of exercise of options by partic- 
ipation in the cotton producers’ pool. The payments went 
to cotton growers in 18 States. The Administration’s 
announcement continued: 

The report showed that during the month of June payments to producers 
on account of exercise of options by sale of cotton totaled $224,503.99. 
Payments during the same month to producers on account of exercise pf 
options by participation in the cotton producers’ pool total $46,374.70. 


- 
—_ 


Cotton Crops in China and Brazil Expected to Be 
Higher This Year Than Last According to Reports 
to Bureau of Agricultural Economics. 

An increase of from 5 to 10% in this year’s cotton acreage 
in China is expected, Agricultural Commissioner Owen L. 
Dawson at Shanghai has advised the Bureau of Agricultural 
Economics, United States Department of Agriculture. Last 
year 6,025,000 acres were planted and the crop totaled 2,- 
684,000 bales. An announcement issued July 19 by the 
Agriculture Department also said: 

The increase will be principally in north China, due to favorable prices 
for cotton in those regions last year and favorable planting conditions this 
spring. 

The early crop in the important producing areas of the Yangtze Valley 
got off to a fairsy good start this year, but the late crop in the Lower Valley 
has been affected by the extreme heat and drouth. Conditions in north 
China are average. 

Early reports from Manchuria had indicated an acreage about double that 
of last year. Unfavorable weather, however, has forced the conversion 
of some planted cotton acreage to other crops, so that there is now some 
doubt, says Commissioner Dawson, as to whether there will be any material 
increase in production in Manchuria this year. 

This year’s cotton crop in Brazil, the announcement said, 
is ex; ted to total 830,000 bales compared with 408,000 
bales last year, according to a cable received by the Bureau 
July 19 from P. K. Norris, American Government cotton 
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specialist in Brazil. Average production for the five years 
ended 1933 was 509,000 bales a year. The announcement 
continued: 

Cotton ginned in Sao Paulo up to July 18 was 245,000 bales, says Mr. 
Norris, compared with only 98,000 bales up to the corresponding date last 
year. The 1933-34 crop in Sao Paulo is estimated at 415,000 bales com- 
pared with 160,000 bales last year. 


» 
—_ 





Cotton Industry in Argentina Reported Expanding. 

The progressive increase in cotton production in Argentina 
in the past half-dozen years is revealed in a report to the 
United States Commerce Department from Assistant Trade 
Commissioner J. B. Smith, Buenos Aires. The area planted 
to cotton in the Republic, the report shows, increased from 
99,000 hectares in the crop year 1928-29 to 138,000 hectares 
in 1932-33. An announcement issued on July 24 by the 
Commerce Department continued: 

During the same period production of unginned cotton increased from 
92,644 metric tons to 113,313 metric tons, while the fibre produced increased 
from 25,690 metric tons to 32,511 toas. 

According to a local trade report, the 1933-34 crop is estimated at between 
115,000 and 120,000 metric tons of unginned cotton which will yield be- 
tween 34,000 aad 35,000 metric tons of fibre. The area planted was esti- 
mated at between 140,000 and 150,000 hectares, slightly larger than last 
year. 

According to iatest statistics there are 81 cotton gins in Argentina, 
72 of which were operating in the 1932-33 season. These gins are all 
equipped with American-made cotton gianing machinery. 

Production of cotton-seed oii and cotton-seed oil cake has also risen steadily 
since 1929, the report reveals. In 1929 total output amounted to 4,732 
metric tons, while in 1933 production had risen to 8,781 metric tons. Pro- 
duction of oil cake during the five-year period increased from 15,430 metric 
tons to 27,317 tons. 

Consumption of raw cotton by Argentina’s textile industry, the report 
Points out, has increased by 50% in the past two years, it being estimated 
that about 12,000 tons are now consumed annually. That this consumption 
will continue to increase is indicated by the steadily growing number of 
spindles in local textile mills. 


—_—_<_—_—_ 


Harold L. Ickes, Oil Administrator, Approves Pacific 
Coast Petroleum Agency Agreement, Designed to 
Remedy Demoralized Market Conditions—Compact 
Seeks to Lower Production and Prevent Accumula- 
tion of Surplus Gasoline. 

Harold L. Ickes, Oil Administrator, on June 23 approved 
the Pacific Coast petroleum agency agreement designed to 
remedy overproduction of oil and the accumulation of gaso- 
line surplus. At the same time, Mr. Ickes announced plans 
to stabilize the Pacific Coast petroleum industry and said 
that a “co-operative effort’? was being made with the De- 
partment of Justice to curtail output of “hot oil’ in East 
Texas. Remarking that the oil industry on the Pacific Coast 
has been in a demoralized condition for many months, Mr. 
Ickes said that this was caused primarily by the overproduc- 
tion of crude oil, surplus stocks of gasoline in the hands of 
refiners who have no adequate storage facilities, and the 
dumping of gasoline at cut prices. The Pacific Coast agree- 
ment guarantees a market for gasoline, as well as an adequate 
supply of crude oil. The oil companies on their part agree to 
commit no monopolistic acts and to abide by the oil code. 

A Washington dispatch of June 23 tothe New York “Times” 
quoted Mr. Ickes as follows: 

“The Pacific Coast Petroleum Agency Agreement is designed to remedy 
three fundamental matters,’’ he said. ‘These are: 

“1. Not to purchase, transport or run through refineries any oil produced 
in excess of allowables set by the Oil Administration. 

. “2. To post a price for gasoline and to sell all of their gasoline at the 


quoted price, whether sold directly under his brand or indirectly under 
another brand. 

“3. Companies which are parties to the agency agreement shall purchase 
from the independent refiners all gasoline which cannot be sold by them in 
the regular course of their business, thus relieving the market of the surplus.” 

Retail dealers have been guaranteed a minimum margin of three cents 4 
gallon on gasoline. The Pacific Coast Petroleum Agency, established by the 
agreements, will be managed by a Board of Governors representing the 
member companies. The plan provides that Administrator Ickes shall have 
a representative sitting with the Board of Governors at all times. 

In approving the agreements, Mr. Ickes announced he would also appoint 
an impartial board of three persons not connected in any way with the oil 
industry to watch the operation of the agreement and to hear complaints. 

Under plans worked out for the East Texas field, the larger companies in 
the oil business agree to purchase surplus gasoline from East Texas refiners, 
which has accumulated to such an extent through overproduction of crude, 
that the crude oil and wholesale gasoline price levels are threatened with 
destruction. 

The agreement requires of refiners, however, that they must abide by the 
oil code and not hereafter process illegally produced or “‘hot”’ ; 
for the purchase by the other companies of their surplus stock 


i 


oil in exchange 
s of gasoline. 


Oil”'Administration Revises Regulations in Order to 
Procure Better Control of Production—“Hot” Oil 
Producers Threatened with Prison Terms—H. L. 
Ickes Praises New Rules. 


The Oil Administration on July 22 announced revised 
regulations designed to punish producers and h- .ers of 
“hot” or illegal oil and maintain a balance between pro- 
duction and consumptive demand. The Administration said 
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it would employ in its drive a new law which provides for 
the assessment of a $10,000 fine and a 10-year prison term 
for false statements made in connection with oil production. 
Harold L. Ickes, Oil Administrator, said that the new 
regulations ‘‘form one of the fundamental steps we are taking 
for restoration of the industry and wise utilization of our 
oil resources in re-shaping our program for efficient enforce- 
ment.’’ He added that they will overcome weaknesses which 
have appeared in the development of the Oil Administration’s 
plans and “will materially strengthen our weapons for 
going after the hot oil operator and curbing his destructive 
policies.”’ 

The principal provisions of the revised regulations were 
10 ed as follows in Associaied Press Washington advices of 
July 22: Q 

The major provisions in the new regulations, affecting refiners, shippers, 
carriers and reclamation plants, are: 

Every producer and manufacturer must accurately gauge the amount 
of petroleum or petroleum products handled and not use any device to 
prevent such measurement. This is intended to meet the practice of using 
by-Passes to facilitate the unseen drawing-off of oil. 

The records of all dealings with oil and its products must be more adequate 
and exact, with all details concerning the origin and history of the oil or 
products handled. 

Carriers are made liable for punishment if they accept a shipment of oil 
or oil products which is not accurately billed. 

All persons engaged in producing or handling oil are required to Permit 
agents of the Interior Department to have free access to their books, inspect 
their wells, pipe lines, tanks, plants and all equipment. Previously the 
agents generally were restricted to inspection of the operators’ books. 

Every producer in the East Texas field will be required to file with the 
Division of Investigation a chart showing the location of every well and all 


outlets from it. 
—_—~_-—__—. 


Daily Average Oil Allowable Production in August 
Fixed at 2,449,300 Barrels—Cut of 81,000 Barrels 
—— July Made to Offset Lower Gasoline Allow- 
able. 

Harold L. Ickes, Oil Administrator, on July 20 approved a 
National allowable production of crude oil of 2,449,300 
barrels daily in August, a decrease of 81,000 barrels from the 
daily July quota. This cut was ordered chiefly because the 
Oil Administration had decreed a reduction of more than 
900,000 barrels in the gasoline allowable for August in order 
to curtail stocks sharply. Associated Press Washirgton 
advices of July -21 listed the August quotas by States as 
follows: 


A majority of producing States were given lower quotas for August, with 
Texas assigned a reduction of 40,800 barrels daily, to a total of 1,001,300. 
Other cuts are: Arkansas, 2,600 to 30,400 barrels; California, 19,200 to 
490,200; Illinois, 100 to 12,500; Kansas, 3,300 to 131,200; Kentucky, 1,400 
to 11,700; Louisiana, 1,700 to 87,200; New York, 1,100 to 10,600; Ohio, 
100 to 12,800; Oklahoma, 9,400, to 480,100; Pennsylvania, 3,300 to 40,700, 
and West Virginia, 700, to 11,600. 

Increases allowed are. Montana, 800 to 8,800; Wyoming, 2,800 to 35,000, 
and New Mexico, 100 to 46,700. 

Allowables were not changed for Colorado at 3,000, Indiana at 2,300 and 
Michigan at 33,200. 

ee 
George B. Cortelyou Doubts NRA Authority Over 
Privately-Operated Utilities—Asserts They Could 
Not Be Forced to Comply with a Code in Whose 
Membership They Have No Representation. 


Privately-operated utility companies probably could not 
be compelled to accept or comply with any code under the 
National Industrial Recovery Act, according to a statement 
on July 24 by George B. Cortelyou, President of the Con- 
solidated Gas Co., who said that the overlapping of codes 
and the conflicting claims of Code Authorities are “perhaps 
the most serious menace to the successful administration” 
of the NIRA. Mr. Cortelyou’s statement was made in pro- 
test against the proposed code for the duplicating and mail- 
ing industry. Declaring that the “issue goes far beyond the 
question of what may befall the wording and provisions of 
this particular code,’’ Mr. Cortelyou said that “the actual 
issue may best be faced frankly and realistically by the 
National Recovery Administration.” 

Pointing out that electric, gas and water utilities are in 
most cases not engaged in inter-State commerce, he asserted 
that privately-operated companies of this nature could not 
be compelied to comply with more than one code or with 
“any code in the submission of which they have not partici- 
pated and in the membership of which they have no repre- 
sentation.’”’ His statement read as follows: 


The issue presented upon this hearing goes far beyond the question of 
what may befall the wording and provisions of this particular code as sub- 
mitted for hearing. The actual issue may best be faced frankly and realis- 
tically by the NRA. 

The electric, gas and water utilities are, with few exceptions, local con- 
cerns in no way engaged in inter-State commerce. They are subjected to 
plenary State regulations, and are answerable to State commissions for 
their operating costs, rates, economy and efficiency of continuous service. 
Many of the enterprises in the public utility industries are publicly owned 
and operated, and the NRA has ruled that these public plants cannot be 
subjected to NRA codes. In all probability, the privately operated com- 
panies in the public utility industries could not be compelled to accept or 














Volume 139 Financial 
Comply with any code under the NIRA; certainly these industries could 
not be compelled to accept and comply with more than one code or with 
any code in the submission of which they have not participated and in 
the membership of which they have no representation. 

Whether an unregulated concern which is an active competitive factor 
in various businesses and industries should be subjected to any code except 
that in which such concern is principally engaged, we need not and do not 
argue here. From observation, this overlapping of codes and. these con- 
flicting claims of code authorities are to-day perhaps the most serious menace 
to the successful administration of the NIRA. 


-— 
<—}- 





Senator Nye Assails NRA as Failure—Outlines Legis- 
lation He Will Offer at Next Congress to Replace 
It as Recovery Agency. 


Senator Gerald P. Nye of North Dakota, in an interview 
with newspaper men on July 24, asserted that the National 
Recovery Administration had failed in its purpose and de- 
scribed legislation which he plans to propose before the next 
Congress as a substitute for the NRA. Senator Nye said 
that his legislation would permit industry to conclude fair 
practice agreements after hearings before the Federal Trade 
Commission, and would create a new court system to pass 
upon complaints of discrimination or injustice. He said 
that after surveying public sentiment he considers that the 
NRA has failed as a recovery agency, except so far as it has 
eliminated child labor and the sweatshop and provided for 
minimum wages. United Press advices from Washingon 
on July 24 quoted Senator Nye in part as follows: 

‘There is an inclination to soft-pedal the NRA in the Middle West,”’ 
Senator Nye said. ‘‘At any rate nobody is making any boasts about it.’’ 

‘‘From what I’ve seen of it,’’ Senator Nye continued, ‘‘the NRA has been 
a flat failure. However, I favor the NRA in so far as it has eliminated 
child labor, the sweatshop and provided for minimum wages.”’ 

Unless the NRA is revised drastically Senator Nye said he would lead 
a fight in Congress to prevent extension of the life of the Act after June 1936. 
He said he would prepare substitute legislation. It would permit industry 
to negotiate fair practice agreements subject to the approval of the Federal 
Trade Commission. 

Anti-trust laws would be restored and a new Federal circuit court would be 
established to pass upon violations of code agreements and upon com- 
plaints of consumers, he said. 

Senator Nye said he found complaints on every hand against the NRA. 
Representatives campaigning for re-election in the Northwest he declared, 
are ‘‘soft-pedaling the NRA every chance they get.” 

“The NRA is a failure,’’ he continued. ‘‘It isn’t being enforced be- 
cause they can’t enforceit. Small business is being oppressed. Monopolies 
are unrestrained. The wages of some workers have been raised, but this 
has resulted in the wages of others being lowered.” 


> 


Federal Court Grants Clothing Company Injunction to 
Prevent NRA from Withdrawing Blue Eagle—Case 
to Be Tried on Merits in September—Judge Aasails 
Government Attitude. 


Federal Judge William C. Coleman of Baltimore on 
July 23 upheld an order restraining the National Recovery 
Administration from depriving L. Grief & Brothers, Inc., 
of its Blue Eagle insignia, pending an injunction hearing. 
The Court ruled that the case would be heard on its merits 
during the September term. In the case in question the 
NRA had sought to force the company to pay wages above 
the minimum levels provided in the clothing manufacturing 
code and had threatened withdrawal of the Blue Eagle unless 
the firm complied. Action of the company in obtaining a 
temporary injunction against the NRA was described in 
our issue of July 21, page 382. United Press advices from 
Baltimore on July 23 quoted from the Court’s decision as 
follows: 


Curley Hoffpauir of NRA counsel was on the witness stand when the 
Court intervened and gave his decision. 

“IT am sustaining the order because I feel an irreparable damage is threat- 
ened to the plaintiff,’ he said. ‘‘They (the company) tried all legal reme- 
dies. Mr. Hoffpauir evaded the issue when he said no one could withdraw 
Blue Eagles from a business firm except Administrator Hugh 8. Johnson 
or the President. This is refuted by the NRA itself.”’ 

Mr. Hoffpauir said he had referred only to Blue Eagles displayed in win- 
dows and not the small eagles which appear on manufactured articles. 

“That is nothing more nor less than pettifogging,’’ the Judge said. 

“I cannot refrain from saying I certainly am not impressed with the 
attitude of the Government in a matter of as great importance as this. 

“This Court has before it a surfeit of counsel representing all agencies 
of the Government involved. It seems that the Government authorities 
would welcome this opportunity willingly to test their authority under 
this Act. 

“Government authorities will not get from this Court any encourage- 
ment in the sort of tactics shown here to-day. I am not referring now to 
the questions you have raised as to the jurisdiction of this Court. I do 
feel that the questions have no merit in them, however. 

“IT am referring to the attitude on the part of the Government shown 
here—which was nothing short of evasion of the basic questions raised. 

“This Act expressly provides that United States District Attorneys are 
the very ones that are looked to to enforce the Act. There is no provision 
in the law, unfortunately, setting up proper machinery to enforce their 
rules and regulations. It is vague; much too vague to accomplish efficient 
operations. 

‘““We have here a vivid example of one company which in good faith 
tried to get information on what was the proper thing todo. I am satisfied 
from the evidence that their efforts were in good faith. Failing to get 





this information, they have every right to resort to this Court now. 

“I am not attempting to rule on the validity of the NIRA itself or any 
of its sections objected to. 
sides have been heard.’’ 


It is a question to be determined after both 
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Despite the court order, the NRA announced on July 25 that it would 
withdraw from the company the privilege of using NRA labels. This an- 
nouncement was followed on July 26 by a statement on behalf of the com- 
pany that it would continue to deliver products bearing the Blue Eagle to 
retail dealers, and would operate under the order granted by Judge Coleman. 

_——_———_ 

Harriman Hosiery Mills Reopened After Agreement with 
NRA Providing for Restoration of Blue Eagle— 
William Green and Other Representatives of Strik- 
ers Assail Action. 

About 400 employees of the Harriman Hosiery Mills, of 
Harriman, Tenn., returned to work on July 23 when the com- 
pany reopened its factory after the National Recovery Ad- 
ministration had restored to the company the Blue Eagle 
insignia which had been withdrawn in June, resulting in the 
shutdown of the plant. Restoration was ordered on July 20 
by A. R. Glancy, Field Assistant to General Hugh S. John- 
son, Recovery Administrator, after conclusion of an agree- 
ment providing for the settlement of the strike which had 
originally caused the withdrawal of the insignia. The agree- 
ment, which must be accepted by the strikers within 30 days, 
provides that the company re-employ 25 of the 300 strikers 
immediately and 25 additional between the time of accept- 
ance of the agreement and Jan. 1 1935. 

Strikers on July 21 voted to reject the agreement as being 
“unfair and unjust to the workers and the Government,” con- 
tending that for a year the mills had “flagrantly and stub- 
bornly” refused to comply with the collective bargaining pro- 
visions of the National Industrial Recovery Act, and that 
they “never will until forced to.”. W. M. Hannah, attorney 
for the strikers, said on July 21 that while the local textile 
workers’ union regarded the settlement as “worse than no 
settlement at all,” it would approve it if General Johnson 
also did so. 

William Green, President of the American Federation of 
Labor, in a statement on July 23, protested against the agree- 
ment by which the mills were reopened, and said that Mr. 
Glancy had no authority to propose the settlement. Mr. 


Green’s statement read, in part: 

Labor regards the action taken as a betrayal of its interests and a com- 
plete surrender on the part of the Government to a corporation which has 
publicly flouted the collective bargaining section of the NIRA. 

Furthermore, labor challenges the authority of Mr. Glancy to negotiate 
a settlement or to order the restoration of the Blue Eagle to the Harriman 
Hosiery Co. This challenge is based upon the fact that General Johnson, in 
a letter addressed to Divisional Administrator Major George L. Berry, 
clothed him with full authority to deal with the Harriman Hosiery Mills 
situation. This authority conferred upon Major Berry has never been changed 
or withdrawn. 


= 
—_ 


NRA Seeks Revocation of Permit Allowing Woman to 
Do Home Work in Artificial Flowers—Nathan 
Straus Jr. Charges Violation of Executive Order. 

Although the New York State Labor Department on 
July 18 issued a permit authorizing Mrs. Kathryn Budd, of 
Brooklyn, to do industrial home work in artificial flowers, 
Nathan Straus Jr., State Director of the National Emergency 
Council, requested the State Industrial Commissioner to 
have the permit revoked as being in conflict with President 
Roosevelt's Executive Order governing home work in indus- 
try. Mrs. Budd had brought suit in the State Supreme Court, 
seeking a mandamus to compel issuance of the permit on the 
ground that it was necessary for her to work at home to 
care for her two children. She did not apply, however, for 
a National Recovery Administration substandard permit, 
which is required for home work under the codes. The New 
York “Times” of July 19 described the case, in part, as 
follows: 

The code of the artificial flower industry forbade all home work after 
May 1, but under the terms of a Presidential order on May 15 this was 
amended to permit home work by persons with physical defects, persons who 
must care for invalids in the home, and persons too old to change from 
home to factory work. Mothers supporting dependent children were not 
included. 

Mr. Straus, in announcing that he had asked revocation of the permit, said: 

“It is apparent that, due to some error, a license was issued to Mrs. Budd 
by the Industrial Commissioner, which is being investigated. I have asked 
Assistant Attorney-General E. F. Collins to instruct the Industrial Commis- 
sioner not to issue any further licenses except in cases covered by the Presi- 
dent’s executive order. I have stationed two representatives of this office 
in the office of the State Department of Labor to supervise applications for 
home-work permits and I have asked the Industrial Commissioner to take 


steps to have the license issued to Mrs. Budd revoked.” 
oe 


NRA Modifies Policy on Maximum Hours Under Codes, 
Providing for Flexible Maximum—Changes Also 
Made As to Classifying Customers and Basing 
Valuation of Materials in Computing Cost Levels. 


The National Recovery Administration on July 20 an- 
nounced three new policies affecting industries already 
operating under codes and those whose codes are still sub- 
ject to approval. The announcement said that application 
of the new policies to existing codes “is not to be considered 
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arbitrary and need not be expected unless the impractica- 
bility of inconsistent code provisions has been demonstrated 
by experience.” “As heretofore,” says the announcement, 
“codes awaiting approval, if they are otherwise acceptable, 
will be approved, and only the flatly inconsistent provisions 
will be stayed until the affected industry has had an oppor- 
tunity to show the necessity for a variation from the now 
established policy.” The most important of the three new 
policies “is that which drastically modifies the practice of 
averaging maximum work hours over a period of weeks or 
months.” The NRA said that this “latter plan, designed to 
provide sufficient flexibility for peak demands and labor 
shortages, has, in operation, proved unsatisfactory. Such 
provisions, frequently misinterpreted, have caused contro- 
versies and have proved difficult to enforce.” The announce- 
ment continues: 


Hereafter the use of averages will be limited in conformity with the 
following: 


“Averaging in provisions governing hours of work has in practice proved unsatis- 
factory. Conditions which would otherwise give rise to the use of averages should 
hereafter be dealt with in conformity with the following policy: 

“To the extent that it is impracticable to provide an inflexible maximum hours 
limitation in view of peculiar seasonal or other needs of an industry, a stated maxi- 
mum with a proviso for a definite tolerance (on a weekly or daily basis) may be 
provided. To penalize abuse, the payment of overtime for hours worked in excess 
of the stated maximum but within the tolerance should be required. Where a 
definite tolerance is not sufficient, particular defined circumstances (such as emer- 
gency maintenance and repair) may justify unlimited tolerance, with payment of 
overtime for all time in excess of the maximum.” 


Another problem, that of classification of customers, which has troubled 
both NRA and industries operating under codes, may be solved by provisions 
now suggested to Code Authorities for inclusion (but which, it is emphasized, 
are not mandatory) in codes. Experience has shown NRA that in many cases 
proposals by industries for mandatory classification of customers involve 
attempts to exclude certain types of distributors from distribution of the 
product. The recommended provision would require Code Authorities to 
make up and keep current a classification of all types of customers of their 
industries, with a complete definition of each class in terms of functions or 
as purchasers of defined quartities. Thereafter, the classification having 
been submitted to the Administrator, full information as to the classifications 
must be made available to all. The use of intimidation, coercion or other 
undue influence to cause the inclusion of any customer in or exclusion of 
any customer from any class would be a violation of the code. Provision 
for uniform prices, discounts or differentials is not permitted in connection 
with any classification schedule. The right to classify his own customers in 
accordance with his own judgment is reserved to each individual member of 
the industry, but in the light of knowledge of the official classifications 
presumably used by his competitors. 


The text of the policy memorandum on customer classification is as 
follows: 


“The following clause reflects NRA policy on this matter and should be substan- 
= followed wherever provisions for classification of customers are included in 


es: 

“ *The Code Authority shall cause to be formulated and keep current a slassifica- 
tion of all types of customers of the industry. Such classification shall be subject 
to the disapproval of the Administrator and shall contain: (a) A complete list of all 
of the classes of customers of the industry, including a class to cover every known 
type of customer; and (b) definitions or descriptions of the several classes in terms of 
pcm performed, or in other appropriate terms such as purchasers of defined 
quantities. 

** ‘After submission to the Administrator, if there is no disapproval or request for 
suspension of action within twenty (20) days, full information concerning the classi- 
fication shall be made available to all members of the industry. No one shall by 
intimidation, coercion or other undue influence cause or attempt to cause the inclu- 
sion of any customer in or the exclusion of any customer from any class of customers, 
or the exclusion of any class of customers from the classification, the use of uniform 
or stipulated prices, discount, or differentials and each member of the industry 
may at all times classify his own customers in accordance with his own judgment.’ 

*‘No such proposed code provision nor any classification thereunder shall be ap- 
proved if the same is designed or would tend to fix uniform prices, discounts, or 
differentials, or to establish resale price maintenance, eliminate or suppress, or dis- 
criminate against, any customer or class of customers. 


“Other proposed provisions concerning classification of customers are presumed 
to be contrary to policy.” 


In a third memorandum it is announced that ‘““NRA policy favors ‘cost or 
market, whichever is lower,’ as the normal basis for valuation of materials 
wherever they appear in the cost formulas which have been provided in 
approved codes.” This policy has been adopted instead of either ‘‘market’’ 
or “cost” to avoid the evils of provisions which require artificial mandatory 
profits to those who have accumulated inventories at low prices and to avoid 
the necessity of shifting the formula for cost from time to time to the basis 


which is at the moment most favorable to industry, in view of current market 
conditions. 


<i 
Se 





Commission Appointed by General Johnson Urges 
Industry to Employ ‘“‘Proper Proportion’’ of Handi- 
capped Workers—Says Alternative Is Federal and 
State Pensions—Rehiring of Physically Disabled 
Recommended in Report to NRA. 

Private industry must either provide employment for “a 
proper proportion” of “handicapped workers,” or else the ma- 
jority of such workers will have to be pensioned by the Fed- 
eral Government and by State governments, being main- 
tained in idleness “at enormous cost to the public,’ accord- 
ing to a report by a special commission appointed several 
months ago by General Hugh S. Johnson, Recovery Admin- 
istrator, to study the effects of NRA codes upon the employ- 
ment of persons who are physically or mentally handicapped. 
The report, made public July 22, was signed by Oscar M. Sul- 
livan, Frederic Woodward and Stanley P. Davies, who is 
Secretary and General Director of the Charity Organization 
Society of New York. The Commission urged the adoption, 
voluntarily, by industry of “a right-minded and socially de- 
sirable” attitude toward sub-standard workers which would 
enable the regular employment of handicapped workers “not 
less than 50% efficient.” The Commission’s findings were 





Chronicle July 28 1934 


based on surveys which it had made in 14 representative 
cities. The announcement of the NRA also says, in part: 


With regard to the employment of handicapped “who are indisputably sub- 
standard,” the report declares that many elemente of disagreement were 
found, with the most frequently expressed opinion to the effect that not 
enough of the sub-standard were obtaining employment and that “‘the per- 
certage limitations on the number of sub-standard employees in any one 
establishment, as well as the reduction that could be made in the minimum 
wage, were not flexible enough to meet conditions.” 

As to the extent to which handicapped workers have participated in the 
re-employment program, the Commission found a wide diversity of conditions. 
In a number of places, notably Grand Rapids and Michigan in general, 
Louisville and Hartford, “strong testimony was given that the NRA had been 
the cause of much new employment,” and that the handicapped “‘had bene- 
fited directly thereby.” In other places, the report stated, “‘the evidence 
seemed to be that the handicapped were no better off and no worse off then 
they were before.” 

Reporting on the proposals for bringing about increased employment of 
handicapped, the Commission declared: 

“Some of them, although good, obviously did not come within the scope 
of the NRA. Of such character was the suggestion that the Federal Govern- 
ment and other governmental agencies should set the example to business 
and industry by adopting regulations which would make certain the alloca- 
tion of a fair proportion of public positions to the handicapped. 

“Also meritorious, though outside the province of the NRA, except in so 
far as it related to sheltered workshops, was the proposal of a group of 
social thinkers that the handicapped not absorbable by industry be encouraged 
to produce well-selected and standardized articles that could be marketed 
in the Government purchase field.’’ 

Suggestions which the Commission found desirable were included in a 
recommandation that the NRA “call to the attention of all coded indus- 
tries as socially desirable measures for their codes, either in a 
mandatory way or as recommended practices, the following: 

“‘(a) Every employer should, whenever the nature of the disability or 
the individual personality does not negative such a step, re-hire in suitable 
employment persons who have received permanent injuries in their employ- 

“‘(b) Employers should in the ordinary course of expansion call back on 
an equal basis with other handicapped workers who have been in their em- 
ploy within the last four years. 

“*(c) Employers should endeavor to have a suitable proportion of handi- 
capped workers, whether sub-standard or fully efficient, in the ranks of 
their employees in order to make certain of a fair distribution of opportunity 
to work. This proportion in all probability would be as large as 2% and 
might even be close to 5%.” 


-— 
—- 





Code Approved for Commercial Vehicle Body Industry 


Approval by National Recovery Administrator Hugh 8. 
Johnson of a code of fair competition for the commercial 
vehicle body industry was announced on July 17. The code 
becomes effective July 30, and was the 486th code of fair 
competition to be approved to date, said the announcement, 
July 17, of the National Recovery Administration, which we 
quote further, as follows: 

In his order of approval, the Administrator provides that the code shall 
not be applicable to the repairing of commercial vehicle bodies by em- 
ployees of the owner of such products, and that the Code Authority shall make 
a study and report to the Administrator within 90 days whether the minimum 
wages provided are adequate. A further proviso by the Administrator re- 
quires that he may direct selection of two members of the Code Authority 
who will represent non-members of the National Association. 

As approved, the code limits the maximum hours of work to 40 per week, 
with permission to work 48 hours during any six weeks in any 26 weeks’ 
period. Further exceptions are made for watchmen, who are limited to 56 
hours per week; emergency crews, employed because of highway accidents, 
who may work 56 hours in any one week, but not more than 40 hours per 
week averaged over a four weeks’ period; and executive or managerial em- 
ployees receiving $35 per week, as well as traveling salesmen, who are not 
subject to any hourly limitations. 

The minimum wage is set by the code at 37%%c. per hour in cities of more 
than 250,000 population, and 35c. elsewhere, except that in certain Southern 
States the minimum is 32'%c., irrespective of population. 

Apprentices may be employed for not more than one year at not less than 
80% of the prevailing minimum wage; and clerical, office, service and sales 
employees will be paid not less than $14 or $15 per week, depending upon 
populations, except that in certain Southern States the minimum is $14 per 
week, irrespective of population. 

The wage scale under the code, with certain exceptions, approximates the 
wages established by the President’s Re-employment Agreement and now 
prevalent in the industry. These represent substantial increases, particu- 
larly in the South, where the wages formerly were as low, in many instances, 
as 10c. an hour. 

a 


NRA Faces Protests on Retail Coal Prices{Set Under 
Code—Schedule for St. Louis Division Ordered 
Set Aside. 

Nathan Straus Jr., New York State Director of the Na- 
tional Emergency Council, on July 23 postponed without date 
a hearing to which he had ordered the Newtown Creek Coal & 
Coke Co., Inc., of Brooklyn, as a result of its refusal to adhere 
to minimum prices fixed by the National Recovery Adminis- 
tration Retail Solid Fuel Code Authority. Dominick Luzino, 
President and Treasurer of the company, asserted on July 20 
that the NRA insisted that retail coal dealers must charge 
from $3 to $3.50 a ton for making delivery, and he added that 
his company has been able under normal conditions to make 
delivery at a profit by charging about $2.50 a ton, and would 
continue to do so with the support of the consuming public. 
Mr. Straus gave no explanation for the postponement of the 
hearing on July 23, but it was indicated that there might be 
a readjustment of the minimum prices set by the Code 
Authority. 
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On July 21 Justice O’Brien, in New York Supreme Court, 
granted to the Scranton & Lackawanna Coal Corp. of New 
York City an order requiring the New York NRA Divisional 
Code Authority for the coal industry to show cause why an 
injunction should not be granted preventing them from fix- 
ing the company’s costs and prices for purchase and sale. 
This order is returnable on July 30. Further difficulties 
with enforcement of coal price minimums were reported from 
Washington on July 21, when the NRA disapproved retail 
price schedules set for the St. Louis division. NRA officials 
said that a general inquiry into prices fixed by retail fuel 
dealers under the solid fuel code was being made and that 
schedules for other districts might be scrapped or the code 
itself reopened. Associated Press advices from Washington, 
July 21, reported this situation as follows: 

W. J. Ellis, Deputy Administrator for the coal section, said prices for the 
St. Louis division were abrogated because methods for determining costs for 
the area were not representative; methods of projecting costs were not 
proper, and insufficient notice was given of the hearing. 

The St. Louis division consists of that city, St. Louis County, in Missouri, 
and St. Clair and Madison Counties in Illinois. 

The Retail Solid Fuel Code gave local trade areas, or divisions, the right, 
if an emergency exists because of destructive price-cutting, to set minimum 
prices to be charged for fuel. 

The consumers’ division of the National Emergency Council has told the 
NRA that an epidemic of fuel ‘‘emergencies’’ seems to be threatened. In 
case after case local coal dealers, officials said, have decided that minimum 
fuel prices should be fixed to end unfair competition. Officials said that 
unless something was done about it the result might be an unwarranted in- 
crease in fuel prices this winter. 

The formal statement issued by Mr. Luzino, on July 20, 
read, in part, as follows: 

Under the local Code Authority’s ruling they have decided that a dealer 
may charge $3 to $3.50 per ton for making a delivery. We are able to 
deliver under normal conditions for about $2.50 per ton, and this includes 
a profit to us. It is our contention that when the local Code Authority fixed 
prices which we were compelled to sell for they based their price on the 
large producing companies’ circular without due regard to competing coal 
at the mines of equal quality. 

We also, being independent, are able to save by our purchasing power. 
Other large companies are normally obliged to buy from certain companies 
and are compelled to pay a higher price for their coal at the mines. 

Consequently, we are appealing to a broad-minded public for co-operation 
and assistance to enable us to continue selling at reasonable prices so that 
many of our customers will be able to reduce the expense of maintaining their 
homes and apartment houses and in this way help re-employment by giving 
more work. 

We have, therefore, this day decided to stand on our constitutional rights, 
which, in our opinion, have been taken away from us when they refused to 
let us sell at our prices. By this day’s advertisement in the local newe- 
papers we are giving our friends and consuming public the benefit of our 


experience in buying high-grade coal at reasonable prices and passing this 
benefit along to our trade. 
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NRA Approves Code for Importing Trade—Affects 
1,100 Companies with Annual Business of $760,- 
000,000—Enables United Action in 
Threatening Higher Tariffs. 


The National Recovery Administration announced on 
July 22 that General Hugh S. Johnson, Recovery Adminis- 
trator, has approved a code of fair competition for the im- 
porting trade, to become effective July 30. The code, 
which affects 1,100 companies doing an aggregate annual 
business of $760,000,000, is designed to create a standard 
of operation similar to that adopted by the wholesale trade. 
It provides for a shorter work week for certain employees, 
specifies rates of pay, and enables importers to act in uni- 
son against the demands of domestic manufacturers for in- 
creased tariffs by empowering the general Importers’ Code 
Authority to represent them in actions filed under Section 
3 (e) of the National Industrial Recovery Act, or negotia- 
tions affecting imports. Section 3 (e) of the NIRA is that 
portion which authorizes the President to order the United 
States Tariff Commission to investigate complaints regard- 
ing imports considered to be endangering domestic produc- 
tion and, if the results of the investigation warrant such 
action, to impose higher tariffs or to curtail the entry of 
such foreign products to such an extent as may be necessary 
to prevent a code from becoming effective. 

A Washington dispatch of July 22 to the New York 
“Journal of Commerce”’ outlined other sections of the new 
code in part as follows: 


It is provided in the code that the code authority shall have the power 
“to take any necessary action on formal rejuest of any trade, group or 
individual] governed by this code to protect them from actions filed under 
Title 1, Section 3 (e) of the Act, or to represent them in any negotiations 
relevant to the importing trade, entered into with any department of the 
Government. or with the domestic producers. manufacturers or associa- 
tions of the same. e<penses incurred thereby to be for account of the 
Parties directly interested." 

Commenting on this feature of the pact Administrator Johnson said in a 
letter to President Roosevelt that it ‘seems to be a very desirable provision 
in that it will afford importers representation by a body which will be best 
able to gather and present the necessary facts in suppurt of the importers’ 


position and may make it possible to handle such cases with greater 
dispatch.” 


Hearings 
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Represents Three Sections. 

This code, which is described as a general code, provides for supplemental 
codes, should such divisional codes be approved. In setting up the general 
importers’ code authority there will be represented three major sections— 
crude and semi-finished materials, food products and manufactured goods 
ready for resale. Until the general code authority is elected the NRA cen- 
tral committee for import trade codes will act as the general code authority. 

Provision is made for setting up an industrial relations committee with 
one representative of the employers, one representative of the employees, 
and an impartial chairman to be chosen by the other two represenatives or, 
in the event of their failure to agree, to be chosen by the Administrator. 

Regarding the trade practice provisions the Administrator reported in a 
letter to the President, they ‘‘are not in any respect objectionable.” 

‘“‘Most of these trade practice provisions,’ his letter continued, ‘“‘are 
similar to the trade practice provisions contained in the code of fair compe- 
tition for the wholesale trade. The provision prohibiting inaccurate label- 
ing, branding and packing of goods is designed particularly to protect both 
domestic manufacturers and importers from unfair advantage which might 
be gained by the misleading appearance of imported goods.”’ 


Provides 40-Hour Week. 

A 40-hour week is provided for in the code, but porters, engineers, fire- 
men, electricians, and outside installation and repair men may work 44 
hours a week and watchmen 54 hours a week. Outside salesmen and em- 
ployees engaged in executive, supervisory, professional or personal secretar- 
ial work, receiving $35 or more a week, are not limited by the hours pro- 
visions. Under certain conditions an employee may be worked as many 
as eight hours in excess of the hours prescribed, but in such cases time and 
one-third will be paid for the additional hours. 

Minimum rates of pay in cities of more than 500,000 population are 
fixed at $15 a week, and at $14 a week in all other places. A differential 
will be allowed in the South of $1 a week. Part time employees will be 
paid a minimum of 40c an hour, a slightly higher minimum rate than is 
provided for the full-time employees. 

—_—_—<>——__—_. 

NRA to Hold Hearing Aug. 1 on Proposed Taxicab 
Code—Pact Provides 54-Hour Week for Drivers— 
Persons Under 21 Forbidden as Drivers. 

Hearings on a proposed code of fair competition for the 
taxicab industry will be held on Aug. 1, according to an an- 
nouncement, July 23, by the National Recovery Administra- 
tion. The code provides that drivers of cabs, including those 
employed by owner-drivers, shall not work more than 54 
hours a week, based on the time of leaving the garage to the 
return to the “garage line” at the end of a shift. Deputy Ad- 
ministrator E. E. Hughes, in announcing the hearing, said 
that complaints regarding “abuses inimical to the public in- 
terest and contrary to NRA policies” had been received con- 
cerning the industry and its subdivisions. Code provisions 
applying to drivers must also be observed by owners, part- 
ners, stockholders and managers who perform the duties of 
a driver. 

Other provisions of the proposed code were noted, as fol- 
lows, in a Washington dispatch of July 23 to the New York 
“Times” : 

Clerical and office workers are put under a 40-hour week, while mechanics, 
garage and shop employees, telephone operators and other workers not speci- 
fied shall not work more than 48 hours in any one week or more than 14 in 
any 24-hour period. 

Overtime for emergency or repair work shall be paid at the rate of one 
and one-third. No employee shall receive Jess than $13 per week, and it is 
stipulated that ‘‘a driver shall be compensated at a rate not less than the 
established minimum of his gross daily receipts which shall represent a net 
figure to the driver.’”” Employers would have 90 days to adjust their wage 
schedules. 

Bonuses and efficiency compensations must be in addition to the minimum 
rate fixed in the code, while “tips and gratuities are not to be considered as 
any part of the driver’s compensation.” 

No person under 18 years of age shall be employed in the industry, nor 
any person under 21 as a driver. Practices prohibited as unfair include 
intimidation or violence, destructive rate cutting, pro-rating of fares among 
passengers, ‘“‘excessive cruising” and ‘‘deadheading”’ or transporting a pas- 
senger while the taximeter flag is up. 

There is also a clause intended to protect drivers from exploitation in 
buying taxicabs on time payment. 

—————— 

NRA Code for Auction and Loose Leaf Tobacco Ware- 
house Industry—Fixes Minimum Hours and Wages 
for Employees—Provides for Slowing Down , of 
Rate of Sale of Ungraded Tobacco on Auction 
Warehouse Floors. 

Tobacco sold by auction and loose leaf warehouses is to be 
handled under a code of fair competition that is designed to 
enable the industry to eliminate many trade practices con- 
sidered detrimental to the best interests of warehousemen 
and growers, the Agricultural Adjustment Administration 
announced on July 2. The code, signed June 30 by President 
Roosevelt, Secretary of Agriculture Wallace, and NRA 
Administrator Hugh S. Johnson, was made effective as of 
July 9. Officials of the tobacco section of the Agricultural 
Adjustment Administration, who assisted members of the 
industry in drawing up the coce, pointed out that the code 
is unique in that it provides for representation of tobacco 
farmers on the code authority, which will administer the 
code. 

Details of the provisions of the code were indicated as 
follows on July 2 by the Agricultural Adjustment Adminis- 
tration: 


The code provides for a producers’ advisory committee of five members. 
whose Chairman is a member of the Auction and Loose Leaf ‘Tobacco 








Financial 


Warehouse Industry Code Authority which is set up under the code. 
The Producers’ Advisory Committee is designed to represent the interests 
of tobacco growers and to act as spokesman, through its Chairman. for the 
producers. The Chairman, however, is not entitled to vote as a member of 
the authority. 

Voting members of the code authority will number 11, 10 of them elected 
by warehouse associations in the various tobacco belts and one elected by 
members of the industry who are not warehouse association members. 

The Producers’ Advisory Committee may make recommendations to the 
Secretary of Agriculture concerning the operations under the code and 
suggest needed amendments. 

Further provision is made that in addition to Code Authority and 
Producers’ Advisory Committee members, the Secretary of Agriculture and 
the Administrator of the Agricultural Adjustment Act may each appoint 
not more than three members of representatives to the Code Authority, 
who shall be without vote and shall serve without expense to the industry. 

The Code Authority, under such regulations as may be promulgated by 
the Secretary of Agriculture, will have full power to regulate and govern the 
industry. It also will receive and investigate complaints of alleged viola- 
tions of the code. 

The code provides for the slowing down of the rate of sale of ungraded 
tobacco on the auction warehouse floors to a maximum of 360 piles or 
baskets an hour. The rate for tobacco graded in accordance with United 
States grades shall aot exceed 375 piles or baskets an hour. On some 
markets tobacco heretofore has been sold as fast as 400 piles or baskets an 
hour, and at times it has even run as high as 450 sales. Farmers are also 
allowed at least 15 minutes after an auction sale in which to reject a bid. 

The code further provides that all tobacco offered for sale shall be weighed 
by a licensed weighman and that scales shall be tested daily during the 
marketing season. 

It provides that buyers shall pay for the tobacco on the basis of weights 
at the time the tobacco is taken from the warehouse floor rather than on 
the basis of what it weights after it has been transported to the factory. 

The code authority, with the approval of the Secretary of Agriculture, 
will recommend the opening dates for sales in each of the tobacco belts. 

Safeguards against discrimination between growers has also been provided 
in the code. Rebates of all kind, direct or indirect, are definitely prohibited. 
No warehouseman shall reserve space in his warehouse for any person other 
than a producer or bona fide dealer in tobacco. The reservation of floor 
space for truckers is prohibited. 

In states where warehouse charges are not fixed by law, each tobacco 
warehouse association must submit to the code authority a schedule of fees 
and commissions to be charged by all warehousemen in the tobacco belt in 
which such association is located. Upon approval of the Secretary, such 
schedule of charges shall be in effect during the marketing year. 

The code provides that it shall be a condition of every sale of tobacco at 
auction that the buyer of the tobacco shall not be permitted to reject 
tobacco purchased by him upon the grounds that such tobacco was not of 
the character or in the condition which the buyer believed it to be at the 
time of his purchase unless it shall be proved that such tobacco was ‘‘nested,”’ 
“shingled,”’ ‘‘false-packed”’ or damaged. 

Each basket or container and each truck used in weighing tobacco must 
be uniform ia weight with a maximum tolerance of one pound. When a 
basket, or container of tobacco is weighed, the exact weight to the nearest 
even pound shall be entered on the books of the warehouse and on the 
basket ticket. 

On markets where tobacco is sold in baskets belonging to the warehouse- 
men, the warehouseman shall charge aid collect from each buyer for the 
use of such baskets a basket charge of 10 cents for each 1,000 pounds of 
tobacco so sold. 

Soliciting of tobacco by paid solicitors is forbidden. This does not apply, 
however, to the warehousemen or other warehouse employees who are 
actually engaged in selling tobacco. 

Warehousemen and their employees are forbidden to speculate in tobacco 
sold on their floors, although a warehouse is permitted to operate a leaf 
account to protect the sales on its floor. Warehousemen are forbidden to 
offer a guarantee or a minimum price to a tobacco producer as an inducement 
for selling tobacco on a particular floor. 

Ia addition to these provisions, the code also fixes minimum hours and 
wages for employees of auction and loose leaf tobacco warehouses and bars 
employment in these warehouses of persons uader 16 years of age. 


<i 
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Wisconsin Wool Association Receives Record Clip. 

An increase in wool received thus far this year of 40% 
above its total 1933 tonnage is reported by the Wisconsin 
Co-operative Wool Growers’ Association to the Co-operative 
Division, Farm Credit Administration, which on July 18 
added: 


Scattered lots of wool are still being received. This year’s tonnage, 
which is now over a half-million pounds, is more wool] than the association 
has received any year since it was organized. This is its fifth year of suc- 
cessful operation. On their 1933 wools, the association made an average 
net return to growers of 29 cents a pound. Average prices received by 
growers outside the association in 1933 would not exceed 19 cents, the 
Management estimates. 

The association, whose office is at Portage, Wisconsin, is a stockholder 
member of the National Wool Marketing Corporation, the sole sales agency 
for the Wisconsin Co-operative as well as for 29 other affiliated wool co- 
operatives over the country. 

All the Wisconsin association’s wool is assembled at Milwaukee, where it is 
graded by one of the National's expert graders. Each grower receives an 
adequate cash advance at time of delivery or as soon as his clip has been 
appraised and graded. The wool is then placed in lines of like grade and 
quality and sold on its merits direct to manufacturers. 

—_———<____ 

PWA Expedites Grants on New List of 1,510 Non- 
Federal Projects to Be Financed from $400,000,000 
Additional Appropriation—Contracts and Agree- 
ments Completed on More than 2,000 Projects 
from Original Funds—New York City Borrowings. 


The Public Works Administration announced on July 22 
that it is expediting bond contracts and grant agreements 
on a new list of 1,510 non-Federal projects which it has 
decided to aid with the additional appropriation of $400,- 
000,000 made available to the PWA in June. It was 
explained that the purpose of speeding this portion of the 
program was to assure early beginning of projects, which 
the borrowers are required to promise. Before beginning 
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to formulate contracts and agreements for the new allot- 
ments, the PWA completed contracts and agreements on 
more than 2,000 allotments for non-Federal projects made 
from the original appropriation. Almost 200 of those 
projects have been finished, while 953 are under construction; 
251 are under contract and ready to go into construction, 
and 299 are in the stage of advertising for bids on contracts. 

Mayor LaGuardia of New York City, after conferring 
on July 20 with Public Works Administrator Ickes, said 
that the city would be able to borrow as much as $100,- 
000,000 of PWA funds to finance local improvements. He 
added that the city would not borrow any more funds than 
could be constructively employed. 

The PWA announcement of July 22 was noted in part 
as follows in a Washington dispatch of that date to the 
New York ‘Herald Tribune’’: 

The new allotments, distributed throughout the country, total more 
than $236,000,000, and are expected to provide more than 1,000,000 man- 
months of direct employment on construction, with probably twice as 
many Man-months of indirect and industrial employment resulting from 
production, processing and transportation of materials. This was ex- 
clusive of large Federal allotments for which bond contracts and grant 
agreements were not required, it was pointed out. 

Contracts and grant agreements covering 325 of the new allotments 
were sent out by July 16. Those allotments are grants only of 30% of 


the cost of materials, the applicants obtaining the rest of the money from 
other sources. 

The speed with which the 325 new contracts and agreements have been 
prepared by the legal, financia] and engineering forces of the PWA after 
a year of experience was emphasized when it was recalled that it took 
from last July, when the Administration was formed, until Nov. 1 for the 
first 200 contracts and agreements from the original appropriation. The 
co-operation of the legal, financial and engineering divisions is required 
in drawing up the contracts and agreements. The members of all three 
divisions have been working night and day since the new allotments were 
made so that the recipients could go ahead with construction. 

“All of the recipients of the new allotments promised, as applicants for 
funds, that if their applications were granted they would be able to put 
men to work promptly, and the PWA intends that they shall be put into 
position quickly to carry out their promises,’’ the announcement said. 
“If they fail to execute their contracts and agreements with reasonable 
promptness after receiving them and go ahead with the planned con- 
struction work, the allotments will be rescinded and the money realloted 
to some of the thousands of applications still on the waiting list.’’ 


a 
Textile Workers Strike in Alabama When Employers 
Refuse Demands for Higher Wages and Union 


Recognition—Many Employees Refuse to Obey 
Walkout Order. 


A strike of approximately 14,000 textile workers in 
Alabama became effective on July 17, following the refusal 
of employers to grant demands that included the $12 mini- 
mum wage, elimination of the so-called ‘‘stretch-out’’ system, 
reinstatement of employees who had been discharged for 
union activities, and recognition of the United Textile 
Workers of America as the representative of the employees 
for purposes of collective bargaining. The union claims 
22,000 membership in Alabama, but union members in 19 
of the 40 mills represented failed to walk out on July 17. 
Before the strike began the textile industry in the State 
was employing 35,000 persons, although a number of mills 
have been closed for some time. 

Union leaders asserted that their entire membership would 
join the strike movement by the end of last week, but officials 
of the Alabama Cotton Textile Association said that only 
about one-third of the textile workers in the State had 
actually joined the strike. Scott Roberts, President of the 
Association, said on July 17 that demands of the strikers 
represent an increase of about 33 1-3% in wage payments, 
and cannot be met. 

On July 21 the Munford plant of the Southern Mills Cor- 
poration was reopened, thus reducing to 23 the number of 
mills closed as a result of the strike. Pickets remained on 
duty this week at most of the textile mills throughout Ala- 
bama, but as the other closed mills made no effort to reopen 
no violence occurred. 
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Pacific Coast Labor Troubles Appear Near End as 
Striking Longshoremen Vote to Accept Arbitration 
—Collapse of General Strike Hastened Termination 
of Protracted Maritime Walkout. 

Hope for a speedy termination of the Pacific Coast long- 
shoremen’s strike, which started early in May, thus ending 
major labor disputes in the Far West, was strengthened on 
July 25 when President Roosevelt’s National Longshoremen’s 
Board announced that the strikers had voted by 6,378 to 
1,471 to arbitrate their differences with the employers. Most 
of the stevedores who went out on strike were expected to 
be back at work by July 30. The vote was taken on July 23, 
and a total of 7,849 ballots was cast, representing less than 
two-thirds of the aggregate Pacific Coast membership claimed 
by the International Longshoremen’s Association in the area. 
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The collapse of the general strike in San Francisco, as 
reported in our issue of July 21 (pages 384 to 386) was 
generally regarded as having hastened the end of the mari- 
time strike, not only in San Francisco but also in Seattle, 
Portland, and other Pacific Coast cities. The termination 
of the general strike was followed by an intensive drive 
against Communists and left-wing labor organizers. 

The vote with regard to arbitration of the longshoremen’s 
strike was made public on June 25 as follows: 






No. » Yes No 
FOE Se vbicacattaciinnie 30 1 
Pend cca ccuncaubhee 58 5 
SL kd ctcccanencncas 93 44 
33] Vancouver, Wash_________ 52 3 
Dis Sinn dns onne 99 28 
87} North Bend__ inte <e 1 
i rr aa 37 61 
3 nn ae eran 175 155 








Points still at dispute between longshoremen and their 
employers were noted as follows in a San Francisco dispatch 
of July 25 to the New York ‘‘Times’’: 


Chief among items which are now the subject of discussion between 
strikers and the Board are the manner of returning the stevedores to work, 
what will be done about strike breakers and methods to be used in settling 
differences of other marine unions. 

Local executives of other striking marine crafts indicated a firm belief 
that the Presidential Board would arbitrate their problems quickly. 

Ship lines which had canceled passenger sailings weeks ago because of 
strike conditions advertised an early return to normal schedules. Some 
already are back on schedule. 

The Seattle Chamber of Commerce sent a message to the Board asking 
that the public be represented in arbitration proceedings. 

In the courts here 59 cases involving suspected radicals have been dis- 
posed of. Six defendants were turned over to immigration authorities for 
deportation, if possible, and three 30-day jail sentences were ordered. 
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Minneapolis Placed Under Martial Law When Employers 
Refuse to Accept Settlement Offer—Strike of Truck 
Drivers Had Led to Fears of General Walkout— 
Rev. F. J. Haas Seeks to Mediate. 


Governor Olson of Minnesota on July 26 placed the city 
of Minneapolis under martial law, following the refusal of 
employers to accept certain arbitration proposals made in 
the hope of ending a strike of union truck drivers which 
started on July 17. Federal mediators had sought to con- 
clude the walkout through submission of a so-called com- 
promise designed by Governor Olson, the Rev. Francis J. 
Haas and E. H. Dunnigan. This plan, whose details were 
not made public, was approved by the Federal Labor Board. 
At the time of the walkout the strikers demanded that their 
union be permitted to represent inside employees in wage 
negotiations. Governor Olson said that while the city was 
under martial law trucks would be permitted to move only 
under a military permit and picketing would be completely 
stopped. 

Fears of a general strike in Minneapolis were expressed 
after 6,000 truck drivers on July 17 went on strike 
despite efforts of the Regional Labor Board to effect a settle- 
ment of the dispute. Governor Olson of Minnesota ordered 
one battalion of the 15lst Field Artillery to protect the city 
from a repetition of the rioting which accompanied a similar 
strike in May, when two policemen were killed and 300 per- 
sons were injured. Union leaders, in calling the latest 
walkout, charged that the employers had “‘double-crossed”’ 
the workers by failing to adhere to the terms of the settle- 
ment reached in May. The strike caused commercial 
transportation within the city to be at a virtual standstill. 

Rev. Francis J. Haas, former member of the National 
Labor Board, went to Minneapolis on July 18 in an attempt 
to settle the controversy between the employers and union 
drivers. Efforts of E. H. Dunnigan, conciliator for the 
Department of Labor, to avert the walkout had previously 
failed. On July 19 Father Haas said that a settlement of 
the truck drivers’ strike was not “far distant.” 

A dispatch of July 17 to the New York “Times” from 
Minneapolis discussed the stzike situation in that city as 
follows: 


In making his request for National Guard troops, Mayor Bainbridge’s 
letter to the Governor said: 

“The last strike of this organization last May convinced us beyond 
any question of doubt that we have not the man-power to cope with the 
situation, and the use of volunteers was a great mistake and only served 
to aggravate the situation.”’ 

Two special policemen were killed and more than 50 were injured in 
the rioting following the walkout that tied up transportation for 10 days 
in May. 

After ordering out a detachment of 250 men from the 15lst Field Ar- 
tillery, Governor Olson announced that more troops would not be mobilized 
until there was need for them. 

“This strike could have been prevented by proper action several weeks 
ago,”’ the Governor's statement said. ‘‘Much could be said as to relative 
responsibility of the various groups involved, but that can wait until 
the strike is over. 

“The important question now is the preservation of law and order. 
Troops are in readiness for that purpose. I propose to use every resource 





at my command to protect the citizens of Minneapolis. 
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‘I will not take sides in the strike nor will I hesitate to discipline either 
or both conflicting groups if circumstances require. Conciliatory efforts 
will be continued and I hope the employers and employees will arrive 
at a fair and early settlement of their disputes.”’ 


Pickets Halt Truckmen. 


Groups of pickets toured the city in automobiles and trucks to-day, 
halting a few truckmen who ventured on the streets in defiance of the 
strike. Bakery, dairy, ice, beer, newspaper and oil truck drivers who 
displayed union badges were not molested, and farmers and truck gardeners 
who were members of the Farmers Holiday Association were permitted 
to make deliveries of produce to homes and retail groceries. 

The city market district and ‘‘commission row,”’ scene of the fatal 
riots in May, were closed up tight. 

It was reported that a difference of 244 cents an hour on wages for 
inside workers prevented a settlement on the strike last night. The 
union demanded 45 cents an hour for inside workers and 55 cents for truck 
drivers. The employers agreed to give 40 cents for inside workers and 
would go no further. Persons close to the situation believe a compromise 
of 42% cents for inside workers and no change in the drivers’ scale would 
have been accepted by the union. 

Laundry workers voted to join the strike if a conference with employers 
to-night proved unsatisfactory. No action had been taken by other 
unions, 

About 250 policemen were on duty in Minneapolis as 12-hour shifts 
replaced the regular eight hours’ duty. They were warned by Chief Michael 
Johannes to avoid making trouble with pickets, but to act without hesita- 
tion in disorders. 
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800 Livestock Handlers in Chicago Union Stock Yards 
Strike When 70,000 Cattle Are in Pens—Dispute 
Centers Around Hours of Work—Most Cattle in 
Yards Bought by Government in Drouth Areas. 


A strike of 800 union livestock handlers in the Chicago 
Union Stock Yards on July 24 brought activity to an almost 
complete halt at a time when an unprecedented number of 
cattle, most of them shipped from drouth areas, were in the 
yards. On July 25 the strike was partially relaxed in order 
that the cattle might be handled for humanitarian reasons. 
At the time the walkout was called there were about 70,000 
cattle at the yards, and of this number between 45,000 and 
50,000 were ‘‘Government cattle’? which had been purchased 
in drouth regions by the Federal Surplus Relief Corporation 
and sent to Chicago to be processed or resold for the account 
of the Government. Most of them had been bought be- 
cause they were threatened with death as a result of shortage 
of food and water. 

The strikers demanded a 40-hour week, with a three-hour 
day on Saturday and no Sunday work. A Chicago dispatch 
of July 24 to the New York ‘‘Herald Tribune’’ discussed 
the reasons for the strike as follows: 

Union officials were firm to-day in their determination not only to with- 
hold the help of the members of Livestock Handlers Union, Local 517, from 
the emergency, but voiced their intention of calling out members of other 


locals, including those of carpenters, bricklayers, concrete mixers and others 
now engaged in the rehabilitation of the fire-razed stock yards. 


Office Men Work in Pens. 


Assistant superintendents, foremen, office men and a few others of the 
faithful labored feverishly in the work of watering, feeding and quartering 
their host of dumb, suffering ‘‘guests.”’ 

Along Exchange Avenue a parade of farmers’ trucks laden with cattle, 
calves, sheep and hogs, slowly moved toward unloading points. Many had 
been trucked overnight from distant points in Illinois and Iowa, brought 
from a zone of dried-up streams and empty wells to this terminal where 
succor was further delayed by the handlers’ strike. Every fire faucet along 
the avenue was feeding hose, which played upon the four-footed truck 
Passengers. 

Wide disagreements were shown by O. T. Henkle, Vice-President and 
General Manager of the Union Livestock & Transit Co., and Thomas 
Devero, Business Agent of the Livestock Handlers’ Union, to-day in their 
interpretations of the agreement made June 1, with Federal Judge Philip L. 
Sullivan acting as mediator. 

‘*‘We have lived up to every provision of this very intelligent and concise 
decision,’’ said Mr. Hinkle. ‘‘This provided for a 10% increase in pay, 
which made the scale of pay for regular employees average from 53 cents 
an hour to 80 cents. It fixed the time basis at 40 hours a week. A year 
ago the men were averaging a 32-hour week. It also provided for back pay 
for 13 weeks.’’ 





Management Contradicted. 


Direct contradiction of the management's statements was made by Busi- 
ness Agent Devero. He asserted that the system of working hours had been 
manipulated so that men worked at irregular periods and that unnecessary 
Sunday work was imposed. ‘The Union is understood to be holding out for 
a time schedule providing for five 8-hour days a week, a 3-hour day on 
Saturday and no Sunday work. 


—_———_ 


Drouth Intensified in Middle and Southwest— Record 
Heat Causes Destruction of Crops and Cattle— 
1,600,000 Drouth Victims Receiving Direct Federal 
Relief—Executive Order Allocates $15,000,000 for 
Reforestation Project to Fight Drouths. 

Drouth conditions which have affected the Middle West 
and Southwest since early spring have been intensified this 
week with many areas reporting record-high temperatures, 
a serious shortage of water, and cattle dying by thousands in 
the fields with crops almost ruined. Nebraska, Kansas and 
Missouri have been most seriously threatened but other 
States also report distressing conditions as a result of the 
prolonged dry period. ‘Lawrence Westbrook, who has 
charge of Federal] drouth relief, stated on July 24 that about 








546 Financial 


400,000 families, comprising around 1,600,000 persons in & 
drouth area representing more than half of the United States, 
are being supported by Federal emergency relief projects. 
He added that with the drouth spreading the relief admiris- 
tration is prepared to support a heavy burden of direct 
relief throughout the coming winter. 

An Executive Order made public on July 21 allocated 
$15,000,000 from the $525,000,000 Federal drouth relief 
fund for the beginning of work on a $75,00,000 forest shelter 
belt 100 miles wide, to extend more than 1,000 miles through 
the drouth area from Canada to Texas. Secretary of Agri- 
culture Wallace, in announcing the President’s order for the 
largest reforestation program ever undertaken in any 
country outside the Soviet Union, authorized the Forest 
Service to use up to $10,000,000 of the $15,000,000 allocated 
to begin work on the program immediately. A Washington 
dispatch of July 21 to the New York ‘‘Times’’ described this 
project in part as follows: 


The project will take ten years to complete, will embrace a total of 
20,000.000 acres, of which 1.820,000 will be actually planted to trees, 
and will provide a hundred parallel windbreaks, or strips of trees with a mile 
of farm land between each strip. Between each of the breaks the most 
ideal farming conditions are expected to be created. 


Drouth Alleviation Purpose. 

The bundred-mile belt of trees will run through the Dakotas, Nebraska, 
Kansas and well into the Texas Panhandle, ‘‘as a means of ameliorating 
drouth conditions.”’ 

The pian is a modification of one devised by President Roosevelt himself 
and in which no provision was made for the intervening areas between the 
parallel strips of trees. The modification, suggested by the Forest service, 
is calculated to prevent more effectively further wasting away of rich 
agricultural lands through erosion by wind and rain and to alleviate the 
extreme high temperatures accompanying lack of precipitation. 

Each of the 100 windbreaks will be about seven rods wide, covering 14 
acres out of each square mile. 

Although forestry officials were originally of the opinion that the project 
would be the Jargest of its kind ever undertaken, recent research disclosed 
that a similar undertaking involving 100,000,000 acres had been under way 
for some time in Russia. 

Farmers to Get 90%. 

More than 90% of the estimated ultimate outlay on the project will go 
to farmers, largely for empitoyment of labor for ploughing, fencing, planting 
and caring for the trees. Of the total $75,000,000 to be expended, about 
25% is ecpected to be spent during the next 12 to 18 months. 

Fencing of each of the windbreaks is planned as a protection against 
damage from cattle. A chain of aurseries wil be established for growing of 
seediiugs to be planted, but actual] planting is not expected to begin until 
the fall. 

About 3,500,000,000 trees are expected to be raised in the nurseries before 
the project is completed. LIlustrative of the volume of work involved, 
estimates for the first six months’ operations call for about 520.000 man 
days. ‘The total area involved is placed at 100.000 square miles, or 64,000,- 
000 acres. including land to be cleared of present growth. 

Only the land to be planted to the shelter strips will be acquired by the 
Government through purchase, lease or co-operative agreement with 
land owners. 

From 30,000,000 to 50,000,000 fence posts will be needed for enclosing 
each of the parallel strips of trees. On this basis of 1,000 posts per car, 
this one item is expected to provide from 30,000 to 50,000 carloads for the 
railroads to transport. 

“This will be the largest project ever undertaken in this country to modify 
climatic and other agricultural conditions in an area that is now constantly 
harassed by winds and drouth,”’ said F. A. Silcox, Chief Forester. 


Another Washington dispatch to the ‘‘Times ’ on July ?4 
out.ined the reicf program as follows: 

While it was not known how many people had dropped off the relief 
rolls to compensate for the drouth sufferers, it was believed there had been 
a net rise in the 16,000,000 that had been getting Federal aid. 

Water Projects Rushed. 

Facing a situation unparalleled since the pioneers pushed across the 
country and started to till the land, the relief administration is rushing 
a far-flung system of water projects as it swings into action to meet this 
unlooked-for situation. 

Everywhere there is a dramatic race to get water into territories before 
crops are ruined and to get cattle out before they become skeletons and 
worthless. 

Besides the amounts being spent for the purchase of cattle, $20.000.000 
has been appropriated for July for this battle agaiust the drouth and for 
the subsistence of families on direct relief. 

Further grants totaling $19,976,535, some for drouth relief, were made 

to-day to 16 States, includig lowa, Georgia, Connecticut, Louisiana, South 
Dakota, New Hampshire, North Carolina, South Carolina, Idaho, West 
Virginia, Virginia, Arkansas, Nebraska, Oklahoma, Massachusetts and 
Alabama. 
» Hundreds of deep wells have been hurriedly sunk by Stato relief ad- 
ministrations in the West, and owners of the land are permitting their use 
by entire neighborhoods. In Wyoming alone 50 such wells are being drilled 
or have been completed, and in South Dakota about 100. A similar pro- 
gram is being pusted forward in other range States to save livestock. 


—— 
—_—— 


Trend of Urban Relief from May 1934 to June 1934. 

According to the Federal Emergency Relief Administra- 
tion, preliminary reports indicate that the number of fami- 
lies (families and single resident persons) receiving unem- 
ployment relief in 143 cities or urban counties decreased 2% 
and the amount of obligations incurred for unemployment 
relief from all public funds decreased 4% between May and 
June 1934. The 143 cities represent 57% of the total urban 
The Administration on July 12 





popwation of the country. 
further reported: 
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In the three previous years the changes between May and June in the 
number of families receiving relief in leading cities ranged from a decrease 
of 1% to a decrease of 6%. In the same three years the changes in the 
amount of obligations incurred for relief from public funds in leading 
cities ranged from an increase of 1% to a decrease of 3% between May 
and June. 

The fluctuations in the number of families receiving relief and in obli- 
gations incurred for relief were small in most of the cities. Approximately 
three-fourths of the changes were less than 10%. In 62 cities both the 
number of families receiving relief and the amount of obligations incurred 
for relief declined. In 26 cities the number of families declined and the 
amount of obligations incurred for relief increased. In 23 cities the 
number of families receiving relief increased and the amount of obliga- 
tions incurred declined. In only 32 cities were increases registered in 
both the number of families receiving relief and the amount of obligations 
incurred. 


July 28 1934 


re 


Loss of $48,000 May Be Charged Against Harriman 
National Bank & Trust Co.—Alleged to Have Held 
“Non-Legal’’ Securities as Executor of Estate— 
Federal Court Authorizes $2,866,950 Settlement 
Offered Depositors by Ten New York Banks. 

Indications that the Harriman National Bank & Trust 
Co. of New York City might be charged with losses of ap- 
proximately $48,000, represented in the holding of “‘non- 
legal’’ securities by the bank as executor of the estate of 
Alan Harriman, were given on July 24 by Surrogate Leone 
D. Howell of Mineola, L. I., in reserving decision pending 
the filing of memoranda by opposing counsel. During a 
hearing on the settlement of the estate of Mr. Harriman it 
is said to have been revealed that the bank had held ‘‘non- 
legal’’ securities valued at about $48,000 for Mr. Harriman’s 
children. The bank contended that Joseph W. Harriman, 
father of the late Alan Harriman, had advised it as executor 
to retain the securities and that he had promised to indemnify 
the institution against loss. 

As was noted in our July 21 issue (page 389), Federal 
Judge William Bondy on July 19 authorized the receiver of 
the defunct bank to settle for $2,866,950 with 10 of the 20 
member banks of the New York Clearing House Association, 
who are all being sued by the Federal Government to re- 
imburse depositors for losses. Previous references to the 
offer of settlement were contained in our issues of June 16, 
page 4063, and June 23, page 4228. 

The New York “Times” of July 20 described the court’s 
approval of the settlement in part as follows: 

The substance of the settlement was laid before the court yesterday by 


Alfred A. Cook, as counsel for the Federa)] bankruptcy receiver and the 
conservator who preceded him, as well as for the Controller of the Currency. 


75% of Full Amount. 


Mr. Cook explained that the receiver, the conservator and the Controller 
proposed to discontinue their suit against the 10 settling banks upon pay- 
ment of a total sum of $2,866,950, about 75% of the amount that might 
be recovered if the Government suit against them were successful. 

“If,”’ said Judge Bondy emphatically, ‘if it were successful."’ 

In order to protect themselves from a resumption of court action by 
any large number of depositors, the settling banks required that at least 
90% of the Harriman depositors sign a release from all claims such as the 
Government has been presenting. 

Any depositors’ minority that did not assent was left in full possession 
of all its rights. Judge Bondy called attentioa to this condition repeatedly 
so that the supporters of the settlement as well as the opponents might be 
fully aware of its implications. 

According to the terms of the settlement, the depositors who retain 
their rights to sue by not signing the release are not to share the 16 cent 
dividend. Any part of the $2.866,.950 that they would have received is 
to be turned back to the settling banks, from whom such dissenting de- 
Positors can then recover it only by private suit. 


Some Depositors Protest. 

Judge Bondy struggled for almost two hours with representatives of 
various committees and individual depositors who felt that the Govern- 
ment should not accept less than 100 cents on the dollar from the settling 
banks. 

When the minority dissenters had been heard, a number of depositors 
and representatives of committees recorded their support of the settlement 
plan. Amoug them was a committee representing more than $1,000,000 
in deposits. 





—~ 


Stetson & Blackman (Philadelphia) Failure—Creditors 
Make Assignment to John B. Stetson Jr., Who 
Promises Early Payment of Claims. 

John B. Stetson Jr., partner of the investment banking 
firm of Stetson & Blackman, following action by Judge 
William H. Kirkpatrick in the United States District Court 
at that city this week, in instructing the receiver to turn 
over all assets of the firm to Mr. Stetson, announced that 
payment to creditors would be made in about 10 days. 
An announcement in the matter went on to say: 


All creditors of the firm have made complete assignments of their claims 
to him, Mr. Stetson stated, under a plan to procure early distribution 
of assets. ard action of the Court to-day gives effect to that plan. 

The firm, which has been in receivership since September of last year, 
was a member of the New York Stock Exchange and other exchanges. 
Mr. Stetson is a son of the founder of the hat company of that same, 
and was United States Minister to Voland from 1924 to 1929. 


The failure of Stetson & Blackman on Sept. 13 last was 
indicated in the ‘‘Chronicle’’ of Sept. 16, page 2024. 
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Reopening of Closed Banks for Business and Lifting 
of Restrictions. 


Since the publication in our issue of July 21 (page 389), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

DISTRICT OF COLUMBIA. 

We learn from the Washington “Evening Star’ of July 15 
that despite pending litigation, a dividend of 65%, amounting 
to about $1,000,000, would be paid to depositors and 
creditors of the United States Savings Bank of Washington, 
D. C., this week, according to an announcement made July 
14 by J. F. T. O’Connor, Comptroller of the Currency. 
We quote from the paper mentioned in part as follows: 

At the same time the Comptroller filed answer in District Supreme 
Court to a suit by Col. Wade H. Cooper, former President of the bank, 


who is still attempting to wrest control of the institution from the Govern- 
ment. 


This will be the third time that attempts have been made to pay a divi- 
dend, the other two having been thwarted by Cooper. It was first planned 
to pay 50% through merging the savings bank into the proposed Hamilton 
National Bank. Later it was announced on June 18 that a dividend of 
65% would be paid by July 1. 

Cooper went to court in both instances, and prevented payment of the 
dividend, but the Government, filing its answer yesterday (July 14) laid 
plans to go ahead this time despite pending litigation. 

In his answer, the Comptroller, represented by George P. Barse, set forth 
that the bank is not in condition to reopen and that it should proceed 
in receivership liquidation. Attached to the answer were extensive exhibits 
including decisions in the District Supreme Court and the Court of Appeals, 
in which Cooper lost his fight to take back the bank from the Treasury 
and force a reopening of the institution along Cooper plans. The Comp- 
troller asks that these court decisions be considered in the new case. 

Charging that Cooper’s bill of complaint is ‘‘bad in substance,’’ the 
Comptroller declared that under law the Comptroller of the Currency had 
exclusive official administrative jurisdiction, discretion and control, and 
that the Court ‘‘is precluded from reviewing or disturbing the findings and 
acts’’ of the Comptroller in the matter. 

Taking up again the earnings of the bank, the Comptroller admitted that 
prior to the middle of 1932 the bank had a capital stock of $100,000 and 
surplus and undivided profits of approximately $250,000. The Comptroller 
further said that between 1927 and 1930, the bank earned, according to 
its books, from 40 to 60% upon its capital stock, but that for 1931 the 
bank sustained a net loss of $8,256.64, and for 1932 a net loss of $38,200.59. 
The bank paid for the years 1927 to 1931, inclusive, dividends of at least 
30%, he said, a dividend of 26% % was paid during 1932, when the bank 
suffered a loss. 

Previous court decisions, the Comptroller claims, are binding on Cooper 
and because of this he is precluded from again raising the same issues. 

ILLINOIS. 

We learn from the Chicago ‘Journal of Commerce” of 
July 20 that a dividend of 15 cents amounting to $30,073 
has been authorized by Edward J. Barrett, State Auditor 
of Illinois, for payment to depositors of the closed People’s 
State Bank of Arlington Heights, Arlington Heights, Il. 

That reorganization of the Kaspar-American State Bank 
of Chicago, Ill., is making progress would appear from the 
following taken from the Chicago ‘‘Tribune”’ of July 13: 

The reorganization of the Kaspar-American State Bank cleared another 
barrier yesterday (July 12) and was reported ‘‘a sure thing’’ to go through 
by Otto F. Ring, counsel for the reorganization committee. 

Superior Judge Harry M. Lewis again refused to order the receiver to 
Pay another dividend, as demanded by a group of insurgent depositors who 
have fought the plan, which entails waiver of 60% of deposits. He set 
Sept. 26 as the date for hearing any other matters in relation to the case. 
Payment of the dividend would wreck the plan. 

“The reopening is entirely a matter of mechanics now,’ said attorney 
Ring. ‘‘It depends on how long it takes to complete details and book- 


keeping operations. We do not need to wait until Sept. 26 for opening, 
however.”’ 


A $30,000 payment to depositors of the Morrisonville 
National Bank, Morrisonville, Ill., was announced on July 
12 by E. T. Martin, the receiver, according to advices on 
that date from Morrisonville to the Chicago ‘Tribune.’ 
The money was obtained through a Reconstruction Finance 
Corporation loan, it was stated. 

The Rochelle National Bank of Rochelle, Ill., was to 
reopen as the National Bank of Rochelle on July 16, the 
conservatorship terminating July 13, according to a dispatch 
from that place to the Chicago ‘‘Tribune,’’ which added: 

Officers are Frank C. Carney, President; C. W. Diller, Vice-President, 
and Elmer G. Boltz, Cashier. 

Depositors of the First Trust & Savings Bank of Sterling, 
Sterling, Ill., will receive a dividend of 25%, amounting to 
$197,987 on July 20, according to an announcement made 
July 20 by Edward J. Barrett, State Auditor. The Chicago 
“Tribune” of July 21, in reporting the matter, went on 
to say: 

This is the first dividend to be paid since the bank closed. William L. 
O'Connell, Receiver for the bank, stated that preferred creditors have 
received $51,697 and that bills payable amounting to $1,258 have been 
paid. The payment of the dividend is made possible through a loan from 
the Reconstruction Finance Corporation. 

INDIANA. 

Louis G. Trixler, Receiver of the First National Bank of 
Marshall County, Plymouth, Ind., on July 16 announced 
a 74% payment to the creditors of the institution, according 
to Plymouth advices on July 16 to the Indianapolis ‘‘News,”’ 
which went on to say: 
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It will be the first payment since the bank closed 16 months ago and 


amounts to $517,956, the largest single distribution by a closed bank in 
Indiana. 


IOWA, 

That the Farmers’ Savings Bank of Gilbertville, Iowa, 
reopened for business on July 6 without restrictions, is indi- 
cated in the following taken from the Des Moines ‘“‘Register’’ 
of July 6: 


The Farmers’ Savings Bank, of Gilbertville, Ia., was released from the 
restrictions of S. F. 111 by D. W. Bates, State Superintendent of Banking, 
July 5, under depositors’ agreements. 

The bank will be open for business to-day, (July 6) Bates said. 

We learn from the Michigan ‘Investor’ of July 21 that 
the date for reopening the First State Bank of East Detroit, 
Mich., with a 40% payoff amounting to $200,000, has been 
tentatively set for Aug. 15. The paper continued: 

The unique set-up which was approved by Circuit Judge James E. Spier 
calls for complete separation of the 60% trust fund from the new banking 
institution and will remain in control of the depositors’ committee. 

Banking facilities were afforded the city of Buchanan, 
Mich., on July 18, after a lapse of two years, with the 
opening of the Galien-Buchanan State Bank, according to a 
dispatch from Benton Harbor, Mich., on July 18. Charles 
A. Clark is President of the institution. 

In regard to the affairs of the Charlevoix State Savings 
Bank of Charlevoix, Mich., the Michigan ‘Investor’ of 
July 21 earried the following: 

Archie L. Livingston, conservator of the Charlevoix State Savings Bank, 
announced that another hurdle in the bank's reorganization plan was 
accomplished when the required 75% of waivers of commercial and savings 
depositors were received. Efforts are now being directed toward raising 
the capital stock, and the City Council followed the lead of the Board of 
Supervisors by subscribing to 15 shares. Both have substantial deposits 
of public money in the bank. 

That the Davison State Bank at Davison, Mich., resumed 
business recently on an unrestricted basis, was indicated in 
the Michigan ‘‘Investor’’ of July 21, which said in part: 

The Davison bank was licensed to reopen by the Federal Reserve Bank 
of Chicago. Officers are: President, I. J. Berry; Vice-President, Dr. A. 8. 
Harrison, and Cashier, Owen Keeler. Mr. Keeler was formerly connected 
with the Union Trust & Savings Bank of Flint, Mich., and recently served 
as receiver for the Mt. Morris State Bank. 

According to the Michigan ‘‘Investor’ of July 21, 60% 
in cash will be available to old depositors when the State 
Bank of Linwood, Linwood, Mich., reopens on Sept. 4. 
The remaining 40% will be placed in a participating trust 
fund to be liquidated over a period of five years. The 
bank will be capitalized at $25,000, it was said. 

Reorganization of the Newport State Bank at Newport, 
Mich., has been completed and the institution is scheduled 
to open on Aug. 6, at which time $140,000 will be released. 
In indicating this, the Michigan ‘‘Investor’ of July 21 
continuing said: 

This will be the second village bank in Monroe County to open since the 
banking holiday, the first being the People’s State of Maybee. 

The Newport bank was organized as a State institution in 1913 after 
having operated as a private bank by the late Dr. J. Valade, who founded 
it in 1906. The new bank is capitalized at $25,000, and will be operated 
by the following officers: President, Leo Boudinet; Vice-Presidents, Leo 
Martin and Philip Yoas; Cashier, Thomas J. Rabbitt. Three new directors 
were added to the Board. 

MISSOURI. 

Three Missouri banks, all of which had been operating 
under restrictions, have been closed, according to the 
following St. Louis dispatch on July 14 to the ‘‘Wall Street 
Journal’’: 


The People’s Bank of St. Mary, the Bank of Osage City and the People’s 
Bank or Aurora, which have been operating on a restricted basis, have been 
formally closed by their directors, according to O. H. Moberly, Missouri 
Commissioner of Finance. 


According to St. Louis advices on July 21, to the ‘Wall 
Street Journal,” the following Missouri banks which have 
been operating on a restricted basis, have been liquidated 
and formally closed by their directors, according to O. H 
Moberly, State Commissioner of Finance for Missouri: 

Bank of Argyle, Bank of Meta, Farmers’ Bank, Holt; Reynolds County 
Bank, Centerville; Security Bank and Bank of Fredericktown. 

NEW YORK. 

Regarding the closed Rockaway Beach National Bank of 
Rockaway Beach (P. O. Far Rockaway), L. I., the Brooklyn 
‘Eagle’ of July 15 carried the following: 


Representative William A. Brunner of Rockaway Park, following his 
return from Washington on July 13, expressed confidence yesterday (July 
14) that a Reconstruction Finance Corporation loan for the Rockaway 
Beach National Bank, closed since August 1931, so that depositors may 
receive another dividend, can be obtained. 

Following a conference with Julius Fries, Receiver of the bank, Mr. 
Brunner said that the former had agreed to apply for the loan. Thus far, 
three dividends totaling 70% of their deposits have been paid the depositors. 


OHIO. 

Concerning the affairs of the closed Guardian Trust Co. 
of Cleveland, Ohio, advices from that city on July 17, 
printed in the Chicago “Journal of Commerce, 
the following: 


”? 


contained 
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Guardian Trust Co. reports a net income of $339,570 during the period 
of its liquidation to July 1 1934. Total income for the period was 
$2,603 ,882. 

Book value of the assets of the bank on June 30 last was $86,168,270, 
a reduction of $19,837,163 from the book value of June 15 1933, of $106,- 
005,433. Reduction in loans amounted to $14,107,905 and reduction in 
investments was $6,363,763. Other assets were increased $634,505. Of 
the total reduction effected $14,805,885 was by cash payment or sale, $4,- 
238,117 by setoff or transfer and $793,160 by shrinkage. 

Borrowed money on June 30 totaled $20,906,737, a decline of $10,601,661 
from the high point. There were additional borrowings of $5,800,000, 
which are a direct liability of the Western Mortgage Co. secured by assets 
sold to the Guardian Trust. 


According to advices from Napoleon, Ohio, on July 18, 
printed in the Toledo ‘‘Blade,” it is expected that the 
proposed Community Bank will be opened in Napoleon in 
three or four months. The dispatch added: 


The-$130,000 worth of stock has been sold and a Reconstruction Finance 
Corporation loan of $490,000 is being sought. The new bank would succeed 
the Commercial State and Napoleon State banks. Depositors will be 
requested to waive 60% of their claims for seven years. 


PENNSYLVANIA. 
The Philadelphia ‘“‘Record” of July 25 had the following 
to say regarding the affairs of the defunct Chester County 
Trust Co. of West Chester, Pa.: 


Robert G. Funkhouser, deputy in charge of affairs of the closed Chester 
County Trust Co., West Chester, said arrangements have been completed 
for receipt of a loan of $659,117 from the Reconstruction Finance Corpora- 
tion, which will assure an initial dividend to depositors in the near future. 


The American Bank & Trust Co. of Hazleton, Pa., which 
has beer operating on a restricted basis, was to open on 
July 23, on a reorgapized basis as the Traders Banking 
Trust Co., with restrictions removed, according to the 
Philadelphia “‘Enquirer’’ of July 22, from which we quote 
further, as follows: 


The new status of the institution was made possible by the co-opera- 
tion of the State Department of Banking and the reorganization committee 
of the bank. The company will be a member of the FDIC. 

It will have a capital of $350,000, with a surplus of $175,000, undivided 
profits of $93,800 and a deposit liability of $2,244,505. The President 
will be John Yourishin, 


WASHINGTON. 

The Union Bank & Trust Co. of Walla Walla, Wash., was 
reopened on July 17 under a license issued by the Washing- 
ton State Banking Department, after having been closed 
since Feb. 11 1933, according to Associated Press advices 
from that place on the date named, which, continuing said: 

Forty per cent of old deposits were made immediately available and 
depositors have taken certificates in an affiliate holding company for balance 
of their claims. The reopening leaves one financial institution, the People’s 
State Bank, in liquidation here. It closed Sept. 14 1932. Harold Davis, 
15 years a Colfax banker, and since November 1932, a credit examiner with 
the Regional Agricultural Credit Corporation, Spokane, has joined the 
Union Bank & Trust Co. as Cashier. Harry Lasater, President when the 
bank suspended, continues as head of the reorganized institution. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made, July 27, for the sale of a New 
York Curb Exchange membership at $26,000, a decrease of 
$4,000 from the last transaction of July 11. 

—o—— 

The membership of Oharles Gitlan, on the New York 
Commodity Exchange, Inc., was sold, July 24, to Philip B. 
Weld, for another, at $2,500, an increase of $150 over the 
last previous sale of July 19. 

——_eo——_ 

The New York Cotton Exchange membership of Milton 
W. Lipper was sold, July 27, to Marshall Geer, for another, 
for $15,500, a decrease of $1,500 from the last previous sale, 
July 9. 

—@e—- 

Two Chicago Board of Trade memberships sold this 
week, one on July 25 at $7,400, off $100 from the last 
previous sale of July 18, and the other on July 26, at $7,250. 

—o——. 

Arrangements were completed, July 23, for the sale of a 
membership on the Chicago Stock Exchange for $2,500, 
down $1,000 from the last previous sale of June 14. 

—_@-—— 

The First National Bank of New York on July 24 elected 
Arthur Curtiss James a director to succeed Frank Rysavy, 
resigned. Mr. James had previously served the bank as a 
director from October 1907 to April 1921. He is a trustee of 
the United States Trust Co., Chairman of the board of the 
Western Pacific Railroad Co., and is a director of several 
railroads and corporations. 


—_@-———- 

Thomas M. Debevoise has resigned as a Director of The 
Chase National Bank of New York and Barton P. Turnbull 
has been elected to succeed him. Both Mr. Debevoise and 
Mr. Turnbull are associated with John D. Rockefeller, Jr. 


——oe———_- 
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Arthur Coppell, former partner of the banking firm of 
Maitland, Coppell & Co., New York, which firm was liquid- 
ated in 1932, died of a heart attack on July 20 at Portland, 
Me., where he was vacationing. He was 62 years old. Fol- 
lowing his graduation from Princeton University in 1894 Mr. 
Coppell became a clerk in the firm of Maitland, Phelps & Co., 
of which his father was a partner. The name of the company 
was later changed to Maitland, Coppell & Co. Mr. Coppell 
became a partner in 1896 and remained in that capacity until 
the firm was dissolved. At the time of his death Mr. Coppell 
was a director of the Allis-Chalmers Manufacturing Co., the 
Guantanamo Sugar Co. and the New York Law Publishing 
Co. 

——-@--—- 
Announcement was made on July 23 by the Bancamerica 
slair Corp., New York, of the election of Elmer G. Diefen- 
bach as a Vice-President. Mr. Diefenbach is President of 
Electric Ferries, Inc., and is a director of the Freeport Texas 
Co. and several other corporations. 


—— 


Franklin I. Mallory, member of the New York Stock Ex- 
change firm of Mallory, Pynchon & Eisemann, New York, 
died on July 22. Mr. Mallory, who was 57 years old, was 
a partner of the banking firm of Drayton, Pennington & Col- 
ket from 1911 to January 1932, when it dissolved. In June 
of last year, with Alex Eisemann, Lawrence Cowan, Charles 
Smolka and George Archinal, Mr. Mallory formed the firm 
of Mallory, Eisemann & Co. With the entrance of George M. 
Pynchon as a partner, the name was changed to Mallory, 
Pynchon & Eisemann. 

——_e— 

Jesse Spalding, partner of the New York Stock Exchange 
firm of Spalding, Tucker & Co., New York, died on July 18 
in the Manhattan Eye, Ear and Throat Hospital. He was 
46 years old. Mr. Spalding, who graduated from Yale Uni- 
versity in 1913, was a former member of the Stock Exchange 
and was formerly a member of Farnum, Winter & Co. When 
that firm dissolved in 1982 Mr. Spalding gave up his seat 
on the Stock Exchange and with John Tucker formed the 
firm of Spalding, Tucker & Co. 

—e—_ 


John A. Becker, President of the First Trust{Co. of Al- 
bany, N. Y., died at Memorial Hospital that city on July 
26 after a brief illness. The deceased barker was born in 
Albany 67 years ago For several years he was engaged in 
the feed and grain business. After being associated with the 
old First National Bank of Albany for several years he was 
made its President in 1912. Ten years later he brought 
about a merger of the First National Bank and the Albany 
Trust Co. under the title of the First Trust Co. and was ap- 
pointed President of the consolidated institution, the office 
he held at his death. 

—_e——_ 

Stockholders of the Morris Plan Co., Albany, N. Y., have 
unanimously approved a resolution to change the name of 
the corporation from its present title to the “Morris Plan 
Industrial Bank of Albany.’ This change is due to recent 
legislation, making industrial banking companies industrial 
banks. The Albany “Knickerbocker Press’ of July 18, re- 
porting this, added: 

The Morris Plan is hereafter empowered to take deposits not subject to 
check and perform other banking functions. It will continue to make loans 


as heretofore and to issue certificates of deposit, bearing 3% interest pay- 
able by check on January 1 and July 1. 


—~e— 


A new bank, the Community Trust Co. of York Village, Me., 
was opened for business on July 23, State Bank Commis- 
sioner Thomas A. Cooper announced, according to advices 
from Augusta, Me., to the New York “Times,” which added: 

The bank, with branches in Kittery and Ogunquit, is capitalized for 
$100,000 and has a paid-in surplus of $50,000. George N. Baker, of York 
Village, is President. 

oe 

Charles B. Strout, President of the closed Industrial Bank 
& Trust Co. of Boston, Mass., on July 19 was sentenced to 
one year in the house of correction and ordered to pay a fine 
of $2,000 by Judge David F. Dillon of the Superior Criminal 
Court. The former banker was adjudged “guilty” of cer- 
tifying a check for $2,968 for the W. H. Wardwell Co., July 
26 1930, when the company lacked funds in its account to 
cover the check. ... The Boston “Herald” of July 20, from 
which the foregoing is taken, continuing said in part: 

Mr. Strout was named as defendant in many indictments charging violations 


of the banking laws which two suffolk County grand juries returned more 
than two years ago after an exhaustive Industrial Bank & Trust inquiry by 
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the district attorney’s office. In the series of jury-waived trials which 
followed, however, Mr. Strout was acquitted of all charges preferred against 
him. Judge Dillon did not preside at any of these trials. 


Qe 


Ernest J. Waterman, for 10 years Trust Officer of the 
Berkshire Trust Co. of Pittsfield, Mass., has resigned, ef- 
fective Aug. 1 and will be succeeded by Myron F. Lord of 
Boston, it is learnt from Pittsfield advices on July 13, printed 
in the Springfield “Republican.” 

—— 


Concerning the new bank being organized in Red Bank, 
N. J., under the title of the Red Bank National Bank, and 
its proposed union with five other Monmouth County banks— 
to which we referred in our issue of July 14, page 229—a Red 
Bank dispatch to the Newark “News” on July 19 had the 
following to say: 


Consolidation of the proposed Red Bank National Bank with five other 
banks in the County appears doomed to-day because of the unsatisfactory 
response of subscriptions for stock. 

The Chamber of Commerce, for the organization of the new institution and 
Atlantic Highlands Bank, First National Bank of Freehold, Belmar National, 
Sea Bright National and First National of Eatontown, issued the following 
statement yesterday: . 

“The Committee has been working since April 12 upon a plan to open a 
new bank in Red Bank to be known as the Red Bank National Bank. About 
four weeks ago the above-named banks were approached with the idea of 
supplying management for the new institution. This idea grew until it 
seemed desirable and possible to consolidate the new Red Bank bank with 
these banks, forming one large bank with branch offices in each of the 
towns already supplied by these institutions. The plan, as amended, called 
for raising $120,000 in capital structure in Red Bank. The Red Bank 
Committee has labored diligently and intelligently to complete this plan, 
but the reward of their efforts has been to receive subscriptions of only 
approximately $42,000. Part of the plan contemplated disbursing of the 
35% dividend now due depositors of the closed Broad Street National Bank 
and disbursing of this dividend has been held up pending efforts of the 
Committee and the other banks in question to obtain the necessary capital 
in Red Bank. 

“In view of the length of time which has expired and of the seeming 
inability of Red Bank to raise sufficient capital to consummate the plan, 
the five banks above named and the Committee have determined, for the 
present, at least, to abandon the idea of merger and consolidation with the 
Red Bank bank, as they do not feel justified in longer being the cause of 
withholding such dividend as may be due depositors of the old Broad Street 
National Bank.” 

—@e—— 

The possibility of an initial dividend of 8% being paid in 
the near future to depositors of the defunct Northwestern 
Trust Co. of Philadelphia, Pa., which was closed in July 1931, 
was indicated in the Philadelphia “Record” of July 21, which 
said, in part: 

The patience of 15,000 depositors of the defunct and looted Northwestern 
Trust Co. soon may be rewarded. 

They may receive eight cents on the dollar. . . . 

Possibility of the eight-cent dividend was disclosed yesterday (July 20) 
in the second report filed with the Prothonotary of Common Pleas Courts by 
John Stockburger, deputy receiver. 

It revealed arrangements have been made with the Reconstruction Finance 
Corporation for a loan of $675,209, of which $475,000 may be made avail- 
able for distribution to depositors. That would represent about 8% on 
deposit liabilities of, roughly, $5,800,000. 

A substantial portion of the institution’s assets will be pledged to secure 
the loan. . 

The second receiver’s report, filed yesterday, showed that inventory has 
been reduced from $2,305,283 as of July 31 1933 to $1,741,584 as of April 30. 
The report, which covered that period, will come up in court for audit 
next fall. 

The balance of inventory consisted of $275,087 in cash in hand and in 
bank, plus other unconverted assets of $1,446,497. 

Cash receipts during the period were $885,426, and disbursements, 
$563,342. Among the disbursements are $398,332 paid in secured claims, 
$45,878 in sundry expenses, and $305,256 in offsets allowed. 

The appraised value of investments as of April 30 was set at $889,902, 
against $1,326,502 as of July 1 1933. 


A more recent issue of the “Record,” July 25, after stat- 
ing that Dr. William D. Gordon, State Secretary of Banking, 
had announced the previous day that the Reconstruction Fi- 
nance Corporation has approved a loan of $675,209 for the 
defunct institution, went on to say: 

Dr. Gordon’s announcement of the loan to the Northwestern Trust con- 
firmed disclosure of that fact in the second accounting of the bank, filed 
last week by the deputy receiver. The loan will mean a dividend of, roughly, 
8% on approximately $5,900,000 deposits, held by 15,000 depositors. 

The bank has been closed for three years and in process of 
liquidation for two years, yet depositors to date have not received a cent. 
Assets appraised at $1,938,436 have been pledged to secure the loan. 


Dr. Gordon’s statement, however, indicated that the dividend may be 
larger. 

“As soon as all technical requirements have been met,” he said, ‘‘and 
the funds have been made available, the Secretary of Banking, upon confirma- 
tion of the account by the Court, will issue checks to depositors, using the 
funds collected by him in liquidation, supplemented by those obtained through 
the Federal agency.”’ 


The possibility of a greater dividend depends upon the amount of the 
funds ‘‘collected in liquidation.” 


—@e——__ 

Depositors of the closed Darby Bank & Trust Co., of 
Darby, Pa., may receive a third dividend of 16%, through a 
loan from the Reconstruction Finance Corporation, it was 
disclosed at Media, on July 24, as a second partial account- 
ing was filed by the Pennsylvania State Banking Depart- 
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ment: In reporting the above, the Philadelphia “Inquirer” 
of July 25 added: 


The report showed that a loan of $186,172 is expected from the RFO. 
Two dividends have already been paid, one of 20% and one of 5%. The 
account showed a drop in the net liabilities from $1,344,343 to $1,044,870. 


The Darby Bank & Trust Co. was closed in January 1931, 
as noted in our issue of Jan. 10 1931, page 230. 


—_@¢——_- 

Secretary of Banking for Pennsylvania, Dr. William D. 
Gordon, as receiver in charge of the Homewood People’s 
Bank of Pittsburgh, Pa., obtained an order in Common Pleas 
Court July 24, authorizing him to borrow $341,794 from the 
Reconstruction Finance Corporation, to be used in paying 
depositors and preferred creditors of the bank, according to 
the Pittsburgh “Post-Gazette” of July 25, which added: 
"According to the petition, made by Deputy Receiver George A. Kline, 
through Deputy Attorney General David Glick, this sum will provide an 
18% dividend payment to depositors. This, with 45% already paid, will 
make a total of 63%. 

—@e—— 

Albert C. Bruce and Eugene L. Myers were elected directors 
of the Baltimore National Bank, Baltimore, Md., at a meet- 
ing of the Board held July 16, according to an announcement 
by Howard Bruce, President of the bank. Albert Bruce is 
President of the United States Hoffman Machinery Corp., 
a director of the Central Savings Bank, Baltimore, and for- 
merly a director of the Mercantile Trust Co. Mr. Miles is 
Vice-President and Cashier of the Baltimore National Bank. 
The Baltimore “Sun” of July 17, from which the above in- 
formation is obtained, also said: 


Announcement also was made that the Baltimore Trust Company, which 
is in liquidation, will not exercise the option given it under its plan of re- 
organization to purchase the stock of the Baltimore National Bank. The 
option now runs to the depositors and creditors, and after them to the hold- 
ers of the guaranty fund certificates and stockholders. 


—__@¢—— 

Formal notice was given on July 15 that a dividend equal 
to 20% of the balance due each depositor in the Washington 
Bank and Trust Co. of Cincinnati, Ohio (in course of liqui- 
dation), as shown by its books, would be paid by The Fifth 
Third Union Trust Co. of that city, the liquidating agent, 
on July 23. 

a  & 


The Merchants’ National Bank of Indianapolis, Indiana- 
polis, Ind., recently opened a new branch at 37 West Thirty- 
eighth St., that city, according to the Indianapolis “News” 
of July 18. The new office has been opened with the consent 
of the Comptroller of the Currency, officers announced. John 
Heidt is Manager. The “News” added: 

The Merchants’ National Bank is a member of the Federal Deposit Insur- 
ance Corporation, the Federal Reserve Bank and the Indianapolis Clearing 
House. It is capitalized at $1,250,000 and has deposits of more than $18,000,- 
000, according to a statement of its condition as of June 15 1934. 

——_-@- —- 

With reference to the affairs of the defunct Commercial 
Savings Bank of Moline, IIl., a dispatch from Rock Island, 
Ill., to the Chicago “Tribune” under date of July 20 contained 
the following: 

Charles J. Smith, receiver to collect stockholders’ liability for the closed 
Commercial Savings Bank of Moline, Ill., to-day (July 20) petitioned the 
Rock Island County Circuit Court for permission to distribute $54,836 which 
he has collected among depositors. 

—@e——_- 

O. P. Decker has been elected a Vice-President of the 
American National Bank & Trust Co. of Chicago, Ill., accord- 
ing to an announcement by Laurance Armour, President of 
the institution. The Chicago “Journal of Commerce” of 
July 13, in noting this, added: 

Mr. Decker has been associated with the bank since 1930, serving in the 
capacity of Assistant Vice-President. Previously he was Treasurer of the 
Wolff Co., plumbing supply manufacturers. 7. 

——_@———- 

According to Washington, D. C., advices, on July 18, to the 
Chicago “News,” suit is expected to be filed shortly by the 
Federal Deposit Insurance Corporation against the First 
National Bank of Englewood (Chicago, Ill.) in an effort to 
force the bank into the deposit guaranty fund, it was indi- 
cated in Washington on that day. The bank’s deposits have 
been covered by more than 100% in cash and Government 
bonds for some time, and it has steadily refused to become 
a member of the fund, as required by the Deposit Guaranty 


Act. The dispatch added: 

The suit likely will hinge on the collection of the assessment which has 
been levied against that and all other banks subject to the provisions of 
the law, it is understood. 

——_@——__ 


Payment of a third dividend of 8% to depositors of the 
closed Rockford National Bank of Rickford, Ill., was begun 
July 11, according to advices from that place to the Chicago 
“Tribune.” The bank in all has declared dividends totaling 


48% of the original deposits, the dispatch said. 
—— 
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Fred W. Moore, President of the Commercial & Savings 
Bank of St. Clair, Mich., has announced that the recent action 
of the shareholders in increasing the bank’s capital, has been 
supplemented by the sale to the Government of $150,000 in 
preferred stock. In noting this, the “Michigan Investor” of 
July 21, added: 

The action of the shareholders brought the capital, surplus and reserves 


to $400,000 and enabled the bank to carry its assets at to-day’s values. The 
resources of the bank are now in excess of $2,000,000. 
—e—_- 

That depositors in the closed Capitol State Bank of Capitol 
Hill (Oklahoma City), Okla., were to receive a 10% divi- 
dend on July 18, is indicated in the following taken from an 
Oklahoma City paper: 

Dividend payments to depositors of the Capitol State Bank will not be 
available until Wednesday (July 18), Ernest Pitchlynn, liquidating agent, 
announced Friday. 

The payment erroneously was announced Thursday as starting at once, 
but Mr. Pitchlynn said it will be necessary to get the customary district court 
order before checks may be issued. The payment, representing 10% of 
deposits, will exceed $38,000, he added. 


—e———_ 

August H. Reller, President of the Bremen Bank & Trust 
Co. of St. Louis, Mo., rounded out fifty years of service with 
the institution on July 21. The occasion was marked by a 
dinner given in his honor by the officers and employees of 
the bank at the Statler Hotel. The St. Louis “Globe-Demo- 
erat” of July 21, from which this is learnt, also said: 

Mr. Reller, who is 67, was born in St. Louis. He became an employee of 
the Bremen Bank in 1884 as messenger and clerk. He was cashier of the 
bank for a long period and has been its President for about 20 years. 

The bank has been in continuous operation and was one of the first in 


St. Louis to receive a permit to reopen after the bank holiday decreed by 
President Roosevelt in March 1933. 


—~o— 

Purchase of the controlling interest in the stock of the 
‘itizens’ Bank of Eldon, Mo., by W. H. Harrison and his son, 
Ross Harrison, was announced on July 17, according to ad- 
vices by the Associated Press from that place, which further- 
more said: 

W. H. Harrison was elected President and a director and took charge to- 
day (July 17). Ross Harrison, who is President of the Missouri Bank & 
Trust Co. of Kansas City, also was named a director. William Greenway 
and G. W. Smith will continue as Vice-President and Cashier, respectively. 

—e——- 

The Commercial Bank of Thomasville, Ga., was to open 
for business on July 23 in its new quarters, the former Bank 
of Thomasville Building, which was recently purchased, ac- 
cording to advices from that city, appearing in the Florida 
“Times Union.” 

—_@——_—_ 

Announcement was made on July 17 by Charles E. Brouse, 
President of the Citizens’ National Trust & Savings Bank of 
Riverside, Calif., that his institution has purchased the build- 
ing and fixtures of the First National Bank of Rialto, Calif., 
and that a branch of the Riverside institution would be 
opened in the Rialto Building about Aug. 1. Riverside ad- 
vices on July 17, appearing in the Los Angeles “Times”, from 
which this is learnt, furthermore said: 


In his statement Mr. Brouse said that none of the liabilities of the old 
bank are being taken over. 


“We are starting a new bank with a completely new slate,” he stated. 
Mr. Brouse said that announcement of the Manager for the Rialto Bank 
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Rod Maclean, heretofore Acting Manager of the advertis- 
ing and publicity department of the California Bank of Los 
Angeles, Calif., has been promoted to Manager of that de- 
partment, according to an announcement made July 11 by 
T. E. Ivey, a Vice-President of the institution. The Los An- 
geles “Times” of July 12, went on to say: 


Mr. Maclean’s work during the past year has received national recognition 

on several occasions by a well-known Eastern Advertising critic. 
———_e-——- 

We learn from the Portland “Oregonian” of July 10 that 
the First National Bank in Reno, Reno, Nev. (now owned 
by the Transamerica Corp. of San Francisco, Calif.), opened 
a branch in Carson City, Nev., on July 9. The paper said: 

Transamerica Corp. has begun to build a branch banking system in Nevada, 
its officials have announced, along lines of the system of Bank of America in 
California. The Carson City branch of First National Bank of Reno, Trans- 
america’s nucleus for a Nevada branch banking system, was opened yesterday 
(July 9), with Spencer L. Butterfield, formerly with the Bank of Sparks 


(Nevada), as Manager. In addition to the Carson City branch, an office 
will be opened at Winnemucca (Nevada). 


—_e--— 

The annual statement of the Standard Bank of South 
Africa, Ltd. (head office London), covering the fiscal year 
ended March 31 1934, and presented to the proprietors at 
their 121st ordinary meeting on July 25, has just been re- 
ceived. It shows net profits for the twelve months (after 
payment of all expenses, providing for all bad and doubtful 
debts and rebating current bills) of £433,179, which when 
added to £154,400, representing the balance to credit of profit 
and loss brought forward from the preceding fiscal year, 
made £587,579 available for distribution. Out of this sum, 
the report tells us, an interim dividend at the rate of 10% 
per annum (subject to income tax) for the half year ended 
Sept. 30 1933, calling for £125,000, was paid, and £75,000 cred- 
ited to bank premises account, leaving a balance of £387,579, 
which the directors recommended be allocated as follows: 
£100,000 to officers’ pension fund, and £125,000 to pay a 
dividend of 5% per share on 500,000 shares (being at the 
rate of 10% per annum), subject to income tax, making a 
total distribution for the year at the rate of 10%, leaving a 
balance of £162,579 to be carried forward to the current year’s 
profit and loss account. Total resources of the Standard Bank 
of South Africa are shown in the report as £69,398,754 and 
its paid-up capital as £2,500,000 with reserve fund of like 
amount. The institution was established in 1862. 








COURSE OF BANK CLEARINGS. 

Bank clearings this week again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
July 28) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
11.7% below those for the corresponding week last year. 
Our preliminary total stands at $4,522,646,032, against 
$5,124,286,213 for the same week in 1933. At this center 
there is a loss for the five days ended Friday of 23.4%. 
Our comparative summary for the week follows: 
































will be made within a few days. The Citizens’ National Bank in addition Clearings—Returns by Telegraph. Per 
to its main headquarters here operates the Security Savings Bank of River- Week Ended July 28. 1934. 1698. —. 
side, the Citizens’ Bank of Arlington and banks at Hemet and San Jacinto. New York $2,230,364,169 | $2,912,568,753 |—23.4 
a TRE sg. cab cukionosnelacnsct Tae "190,601,660 | —9.0 
i NE SO Oe = = = §—  vittohtind eta sancniey oN: 000; 194.000; 22.7 
A summary of the figures given in the statement of ac-  ;hlladelphia------------------------- 143,000,000 | 163-000'000 |—-12.3 
counts of the Midland Bank, Ltd., of London, as of June 80 Kansas City-..---------------------- Stee ae Ba 'seo'ane Here 
1934, as compared with the position shown by the institution Sai 82,053,000 80,072,000 | +2.5 
on Dec. 31 1933 and June 30 1933, respectively, shows: 60,723,403 44,052,036 +378 
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464,492,667 457,055,452 443,617,129 
—~e—— 


$5 ,969,755,082 in the same week in 1933. 
Outside of this city there is an increase of 2.1%, the bank 
clearings at this centre having recorded a loss of 24.1%. We 
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the totals show a gain of 13.4%. 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the 
totals record a loss of 23.8% and in the Boston Reserve 
District of 7.1%, but in the Philadelphia Reserve District 


The Cleveland Reserve 


District has managed to enlarge its totals by 8.0%, the 
Richmond Reserve District by 19.8% and the Atlanta 


Reserve District by 10.3%. 


The Chicago Reserve District 


has a decrease of 7.9% and the Minneapolis Reserve District 
of 22.5%, but the St. Louis Reserve District has an increase 
of 9.4%. The Kansas City Reserve District has to its credit 
a gain of 13.4%, the Dallas Reserve District of 17.6% and the 
San Francisco Reserve District of 6.9%. 

In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. July 21 1934. 1934. 1933. Dec. 1932. 1931. 
Federal Reserve Dists. $s a % oJ $ 
lst Boston. ...12 cities 268,655,859 289,105,771] —7.1 219,077,937 385,263,307 
2nd New York... 3,152,844,376| 4,135,723,524| —23.8] 2,374,492,913} 4,152,906,922 
3rd Philadelp'ia a ce 312,106,610 275,142,500| +13.4 261,548,715 363,666,061 
4th veland..5 “ 212,765,898 197,045,873) +8.0 193,727,554 349,505,034 
Sth Richmond.6 “ 98,228,750 82,059,380/ +19.8 92,506,784 127,985,533 
6th Atianta....10 “ 101,730,116 92,214,575! +10.3 74,061,459 100,229,263 
7th wen? 340,226,051 369,399,418} —7.9 281,616,460 500,299,802 
sth St.Louls...4 “ 110,700,631 101,157,991} +9.4 80,169,237 110,646,473 
9tn Minneapolis 6 “* 79,917,598 103,102,024) —22.5 70,866,068 82,892,337 
10th KansasCity10 “* 132,151,345 116,579,288] +-13.4 101,851,909 139,630,477 
11th Dallas... ie 46,234,291 39,301,410) +17.6 31,012,763 43,675,632 
San Fran..12 “ 180,550,725 168,923,328} -+-6.9 160,989,326 219,202,850 

cs 110 cities! 5,036,112,250) 5,969,755,082} —15.6| 3,941,921,125| 6,575,903,691 
Outside N. Y. City..... 1,969,635,339] 1,929,647,824] +21] 1,656,442,074] 2,534,197,261 
Canada. ..-..... 32 cities 311,765,046 431,562,747| —27.8 260,306,937 281,493,272 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended July 21. 
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Week Ended July 21. 

































































Clearings at— 
Inc. or 
1934. 1933. Dec. 1932. 1931. 
3 $ % $ $ 
Seventh Feder/al Reserve D/istrict — Chi\cago — 

Mich.—Adrian --. 62,03 16,143) + 284.3 87,278 145,438 
Ann Arbor --_.- 319,105 328,7 —2.9 346,00 524,889 
Detroit. ...... 66,661,621 49,900,436} +33.6 63,339,405) 121,314,709 
Grand Rapids - 1,658,080 1,166,657) +42.1 2,263,223 ,877,2 

MOIR « woos 1,009,995 665,063) +51.9 2,232,902 2,380,071 

Ind.—Ft. Wayne 9,0 491,151} +32.2 843,759 1,329,822 
Indianapolis- - - 13,670,000 11,154,000} +22.6 10,687,000 14,648,000 
South Bend ---. 1,117,672 636,134) +75.7 900 ,462 1,012,370 
Terre Haute--- 3,312,603 2,759,704) +20.0 2,930,167 .064, 

Wis .— Milwaukee 15,142,205 14,385,676, +5.3 14,211,516 20,301,582 

Ia.—Ced. Rapids 5,086 30, + 136.8 ,952 2,472,668 
Des Moines -.- 5,787,456 5,268,055) +9.9 4,953,934 5,223,278 
Sioux City .... ,556 ,562 2,413,976) +5.9 1,964,532 3,771,099 
Waterloo ...-. b b b 

Ill.—Bloomingt’n 548, 327,665) +67.4 839,273 1,172,089 
Chicago. .--.-.- 222,768,117) 274,973,909] —19.0| 171,030,454} 311,188,049 
Decatur. .-.-.-- 608 ,606 494,981) +23.0 384,187 854,229 
POR Sk ccccae 2,196,209 2,439,467) —10.0 2,069,735 2,377,580 
Rockford - - - - - 589,535 ,290;} —1.1 ,390 1,360,033 
Springfield. ..- 1,023,628 1,161,237; —11.1 1,464,288 2,282,174 
Total (19 cities)} 340,226,051] 369,399,418} —7.9| 281,616,460] 500,299,802 
Eighth Federa/! Reserve Dis|trict—St. Lo| vis— 

Ind.—Evansville b b b b b 

Mo.—St. Louis--. 74,400,000 68,300,000; +8.9 55,900,000 77,700,000 

Ky .—Louisville 22,308,536 20,273,172} +10.0 15,871,132 21,116,602 

Tenn.— Memphis 13, 614, 1095 12,270,819} + 10.9 7,985,021 11,163,500 

Ill.—Jacksonville b b b b 
Quincy -..---- 378, 000 314,000} +20.4 413,084 666,371 
Total (4 cities)-| 110,700,631; 101,157,991) +9.4 80,169,237} 110,646,473 
Ninth Federal|Reserve Dist|rict — Minne|apolis|— 

Minn.— Duluth -- 2,520,973 3,980,123] —36.7 2,215,050 3,607,495 
Minneapolis- - - 53,015,646 79,220,013) —33.1 51,461,100 57,176,894 
St. Paul...-... 20,743,710 16,669,321) +24.4 14,554,348 18,445,228 

S. D.—Aberdeen- 626,829 474,226) +32.2 619,700 735,291 

Mont.— Billings - 368,435 324,059) +13.7 250,388 422,822 
Helena. .-.-.--- 2,642,005 2,434,282) +8.5 1,765,482 2,504,607 
Total ((6 cities) 79,917,598) 103,102,024) —22.5 70,866,068 82,892,337 
Tenth Federal) Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont - 118,842 69,074) +72.1 117,006 226,129 
Hastings..---- *49,000 b raat 112,546 264,936 
Lincoln -...-.-- 2,176,471 2,131,301) +2.1 1,384,107 2,303,182 
Omaha. .-.--.-- 27,839,716 24,658,553) +12.9 21,766,472 32,213,858 

Kan.—Topeka -- 3,180,368 1,713,566) +85.6 1,675,990 2,536,916 
Wichita ...... 2.487.526 4,163,060| —40.2 5,086,951 4,918,280 

Mo.—Kans. City 92,026,240 79,069,842) +16.4 67 956,992 91,040,156 
St. Joseph --..- 3,291,024 3,874,328) —15.1 2,658,628 3,988,471 

Colo.—Col. Spgs- »242 481,881} +5.1 510,538 1,009,288 
Pusblewccsacs 475,916 417,683) +13.9 582,679 1,129,261 
Total (10 cities)} 132,151,345) 116,579,288) +13.4| 101,851,909) 139,630,477 
Eleventh Fede|ra Reserve |District—Da/|llas— 

Texas—Austin .. 817,111 686,258) +19.1 474,573 1,234,383 
a a 35,383,827 28,475,235) +24.3 21,683,738 30,356,939 
Ft. Worth --.-- 5,761,952 5,978,833| —3.6 5,498,717 7,069,561 
Galveston... -- 1,926,000 1,883,000} +2.3 1,324,000 2,068,000 

La.—Shreveport - 2,345,401 2,278,084; +3.0 2,031,735 2,946,749 
Total (5 cities) - 46,234,291 39,301,410) +17.6 31,012,763 43,675,632 
Twelfth Feder/al Reserve Djistrict—San| ranci|sco— 

Wash.—Seattle -- 23,282,407 22,425,954) +3.8 22,359,565 29,101,510 
Spokane ---.-.- 7,917,000 4,975,000} +59.1 5,061, 7,965,000 
TEs cn se « 456,783 7,607| +48.5 340,818 573,823 

Ore.—Portland - - 21,970,229 17,234,076} +27.5 17,531,693 26,774,791 

Ss. L. City 10,877,714 9,434,771] +15.3 9,060,79 12,096,159 

Cal.—Long Beach 2,558,089 3,263,671] —21.6 2,804,726 4,595,937 
Pasadena. --.-.- 2,187,315 2,625,340] —16.7 2,535,526 3,817,666 
Sacramento - - - 8,011,980 3,897,359] +362.2 5,907 ,647 7,647,387 
San Francisco. 99,119,352} 101,270,188)| —2.1 91,730,944) 121,543,582 
San Jose. ....- 1,973,151 1,335,084| + 47.8 1,579,586 2,216,081 
Santa Barbara- 942,020 911,677) +3.3 825,230 1,285,814 
Stockton... - - 1,254,685 1,242,601} +1.0 1,251,796 1,585,100 
Total (12 cities)} 180,550,725) 168,923,328) +6.9| 160,989,326) 219,202,850 

Grand total 110 
Gl aaneckun 5,036, 112,250|5,969,755,082| —15.6|3,941,921,125/6,575,903,691 

Outside N. Y..--/|1,969,635,339]1,929,647,824| +2.1/1,656,442,074/2,534,197,261 

Week Ended July 19. 
Clearings at— -— 
Inc. or 
* 1934. 1933. Dec 1932. 1931. 
Canada— > $ $ b 

Montreal. .--.-.- 87,719,999] 121,018,024) —27.5 85,178,352 95,894,188 

TE o's a nate 99,821,755) 152,436,575) —34.5 89,524,305 84,212,910 

Winnipeg - - -.-.-- 65,700,160 93,076,200) —29.4 33,161,587 35,196,773 

Vancouver -.-.--- 15,053,910 16,346,596| —7.9 12,498,229 15,561,351 

ae 4,327,970 4,088,014) +5.9 3,916,999 6,752,970 

Quebec - - .- s 4,263,889} +2.3 3,838,449 5,454,118 

CC 2,297,494 2,069,385) +11.0 2,326,984 2,392,509 

Hamilton ---...- 3, & 4,909,920) —29.1 3,022,806 4,372,841 

(== 5,391,010 6,720,823) —19.8 4,186,735 4,913,047 

| Se 1,742,509 1,663,129} +4.8 1,776,828 1,930,936 

VR <cccans 1,403,910 1,670,991} —16.0 1,486,887 1,660,604 

DE aucoweas 2,217,480 3,235,540) —31.5 2,395,691 2,491,001 

Edmonton. -.-... 3,306,168 3,487,336] —5.2 3,268,398 3,957,394 

ata nal 3,147,115 3,845,847| —18.2 2,318,646 2,564,236 

Brandon -..-...-- 326,170 316, +3.0 40,718 376,342 

Lethbridge --.-.-- 52,666 360,882| —2.3 308,699 367 ,033 

Saksatoon _..-- - 1,229,028 1,239,940} —0.9 1,213,993 1,603,325 

Moose Jaw_....- 49,923 10,296| —11.8 20,457 633,439 

Brantford _----.-- 791,469 844,970} —6.3 788,035 886,360 

Fort William - --- 625,248 590,869} +5.8 694,404 900,716 

New Westminster 434,518 440,061, —1.3 437,186 531,421 

Medicine Hat-.- 281,547 185,156) +52.1 154,168 203,266 

Peterborough. - -- 670,875 686,440) —2.3 588,522 795,493 

Sherbrooke- - - --- 565,021 615,224, —8.2 378,459 687 ,644 

Kitchener _-_--.-_-- 993, 1,122,243} —11.5 749,962 968,485 

We ce ccaee 2,017,972 2,772,207| —27.2 2,469,104 2,804,971 

Prince Albert. ---. 86,776 261,633} +9.6 266,728 2, 

Moncton .....-.- 719,009 616,958) + 16.5 621,676 744,620 

Kingston --..-.--- 520,405 644,534) —19.3 559,301 649,7 

Chatham ......- 394,032 519,427| —24.1 381,750 412,059 

2 A ae 416,870 423,524) —1.6 458,251 477,880 

DEEN s ccccnce 719,146 579,314] +24.1 474,628 733,492 

Op tin buwa 311,765,046] 431,562,747| —27.8| 260,306,937| 281,493,272 




















Inc. or 
1934. 1933. Dec. 1932. 1931 
3 $s % $ $ 
First Federa |Reserve Dist|rict—Boston|— 

Me.—Bangor-.-- 438,898 460 ,267| —4.6 405,088 525,022 
Portland ____-_- 1,666,259 1,970,228} —15.4 1,470,147 2,781,435 

Mass.—Boston.-| 239,161,187} 256,505,878] —6.8| 193,395,408} 349,000,000 
Fall River... oad 655,798) —14.3 636, 736,978 
Lowell--_--... - 256,852 J +0.3 292,986 417,057 
New Bedford_- 716,070 693,154) +3.3 562,390 648,473 
Springfield - --- 2,583,437 2,945,353) —12.3 2,776,000 3,321,575 
Worcester-__-_- 1,221,991 1,352,280} —9.6 2,127,000 2,327,937 

Conn. — Hartford 10,507,391 11,939,929} —12.0 6,641,469 8,334,978 
New Haven_--- 3,363,450 3,875,567| —13.2 3,531,661 7,141,777 

R. I.—Providence 7,737,800 8,049,500} —3.9 6,891,500 9,496,500 

N.H.—Manches’r 440,245 401,811} +9.6 347,828 531,575 
Total (12 cities)| 268,655,859) 289,105,771] —7.1] 219,077,937] 385,263,307 

5 Second Feder|\al Reserve Djistrict—New| York- 

N. Y.—Albany.. 7,051,441 9,213,007| —23.5 4,849,927 4,420,230 
Binghamton- -- 854,955 6,583) —3.6 2,864 950,279 
Buffalo. -.....- 27,386,460 27,008,046) +1.4 23,483,662 31,696,756 
Elmira.....-- 418,054 472,209} —11.5 610,984 752,909 
Jamestown. -- 525,209 550,928} —4.7 486,681 634,190 
New York - - - -|3,066,476,911/4,040, 107,258] —-24.1]2,285,479,051|4,041,706,430 
Rochester--.... 5,193,796 ,803,512) —10.5 5,224,248 i ‘087 
Syracuse... 3,240,734 3,161,174) +2.5 2,911,671 7,948,420 

Conn.—Stamford 3,207,485 2,759,120] —16.3 2,698,215 3,254,100 

N. J.—Montelair 274,077 384,144) —28.7 614,939 517,614 
Newark pieaenn 15,350,304 16,467,484) —6.8 22,881,012 24,742,524 
Northern N. J- 22,864,950 28,910,059| —20.9 24,529,659 29,233,383 
Total (12 cities) |3,152,844,376]4,135,723,524; —23.8|2,374,492,913)/4,152,906,922 
Third Federal) Reserve Dis|trict — Phila|delphija— 

Pa.—Altoona---- 352,662 341,862} +3.2 306,897 558,293 
Bethlehem - - -- b b b b 
Chester....... 237,802 286,997| —17.1 410,041 735,890 
Lancaster... 910,291 1,032,050} —11.8 981,061 1,799,073 
Philadelphia-.-} 302,000,000} 264,000,000} +14. 250,000,000} 347, ¥ 
Reading ------ 1,064,369 1,047,039] +1. 1,671,659 2,685,712 
Scranton. _-_-_-- 2,096,398 2,076,209} +1. 2,115,670 3,605,911 
we - 1,110,645 1,534,437) —27. 1,617,451 2,516,257 

2: eee 1,250,443 1,405,906] —11. 1,152,936 1,508,925 

N. J.—Trenton-- 3,084,000 3,418,000} —9.8 3,293,000 3,256,000 
Total (9 cities).| 312,106,610] 275,142,500] +13.4| 261,548,715] 363,666,061 
Fourth Feder|ai Reserve Dlistrict—Clev|eland - 

Ohio—Akron -... c c c c c 
eo c c c c c 
Cincinnati - - -- 44,765,484 44,814,798] —0.1 43,837,250] 118,232,126 
Cleveland - - - - - 64,993,539 57,341,827) +13.3 70,672,680} 100,561,344 
Columbus- --.-- 10,242,500 7,837,000] +30.7 7,126,400 10,233,000 
Mansfield - - --- 1,208,249 1,224,608} —1.3 1 ‘010, 712 1,717,689 
Youngstown --.- b b b b b 

Pa.—Pittsburgh - 91,556,126 85,827,640) +6.7 71,080,512} 118,760,875 
Total (5 cities)-| 212,765,898] 197,045,873] +8.0] 193,727,554) 349,505,034 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’ton 139, 90,677| +53.9 394,836 483,496 

Va.—Norfolk---- 1,959,000 2,337,000} —16.2 2,521,000 3,218,865 
Richmond - - - - 27,541,466 25,317,499} +8.8 21,402,519 30,449,995 

S.C.—Charleston 707 ,276 695,375) +1.7 562,628 1,331,915 

Md.—Baltimore - 54,037 ,036 42,513,120) + 27.1 50,534,482 72,207,130 

D.C.—Washing’n| 13,844,426} 11,105,709] +24.7] 17,091,319] 20,294,132 
Total (6 cities) - 98,228,750 82,059,380) +19.8 92,506,784| 127,985,533 
Sixth Federal |Reserve Dist|rict— Atlant|a— 

Tenn.— Knoxville 2,583,117 ,095,461}| —36.9 2,246,375 3,083,420 
Nashville - ---- 12,389,991 10,553,080] + 17.4 7,933,496 10,324,406 

Ga.—Atlanta ---| 35,000, 30,700,000] +14.0} 25,300,000} 31,538,214 
Augusta. ----- 795,275 1,026,705} —22.5 600,671 974,158 
eer se Peer, 688,830 526,033} +30.9 368, 602,158 

Fla.—Jack'’nville.| 11,047/000 9,912,000] +11.5 6,659,133 9,777,751 

Ala.—Birm’ham - 16,127,946 9,871,989} +63.4 7,274,143 10,089,930 
Mobile--..--.- 1,093,582 1,063,472} +2.8 54,957 935,492 

Miss.—Jackson _ - b b b 
Vicksburg - - - - - 89,871 92,485) —2.8 74,296 88,886 

La.— New Orleans 21,914,504 24,373,350} —10.1 22,949,580 32,814,848 
Total (10 cities)} 101,730,116 92,214,575) +10.3 74,061,459} 100,229,263 























b No clearings available. 


* Estimated. 





c Clearing House not functioning at present. 
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THE CURB EXCHANGE. 


Leading curb stocks continued to extend their losses during 
the early part of the week as wave after wave of selling 
developed in the daily trading. On Thursday the most 
drastic selling period that has occurred in many months was 
apparent following the break on the big board as a result 
of the war threats in Europe. Trading was comparatively 
dull during the forepart of the week, but the list of offerings 
continued to broaden and the volume of sales gradually 
increased. Public utilities have been the weak spot during 
most of the trading, but there were numerous other stocks 
that broke to lower levels, particularly among the mining 
and metal issues which have moved almost continuously 
downward. Alcohol stocks have made little progress either 
way and oil shares have been weak. 

Further selling marked the transactions on the Curb Ex- 
change during the abbreviated session on Saturday and 
many of the trading favorites that moved downward on 
Friday continued to extend their losses, though the declines 
in most cases were in small fractions. There was little 
activity apparent, however, and practically no public partici- 
pation, a goodly part of the dealings being for professional 
account and largely confined to week end adjustments. The 
specialties group was the weak spot of the day and losses of 
about 2 points were registered by such stocks as Midvale, 
Singer Manufacturing Co. and Parker Rust Proof. Driver- 
Harris dipped 4 points on a small turnover and Waco Air- 
craft slipped back 1% points. Publie utilities, alcohol 
stocks and some of the oil shares were fractionally lower. 
Some resistance was shown by a few scattered stocks like 
International Petroleum, Sherwin-Williams and Wright 
Hargreaves, all of which registered modest gains at the close. 
The sales for the day were 127,000 shares as compared with 
648,695 a year ago. 

Lower prices were recorded all along the line on Monday, 
and while there was some improvement in the volume of 
business, it was not especially noteworthy. Stocks were 
fairly steady during the opening hour, but as pressure be- 
came more pronounced, the list gave way and sharp recessions 
were recorded in practically every section of the market. 
Public utilities bore the brunt of the decline and many active 
issues in this group were down as the market closed. Special- 
ties also were off and mining shares were weak, particularly 
Newmont Mining, which yielded more thana point. Alcohol 
stocks were lower, both Hiram Walker and Distillers Sea- 
gram showing substantial losses as the session closed. Oil 
shares were easier, Gulf Oil of Pennsylvania, Humble Oil 
and Standard of Indiana all showing losses. 

Outstanding leaders on the Curb Exchange again extended 
their losses on Tuesday, though the list broadened out to 
some extent and the volume of sales was somewhat larger. 
Considerable irregularity was apparent from time to time, 
but the list steadied late in the day. Small losses were 
recorded in the public utility section, and a few of the more 
active stocks were firm. Mining and metals were down and 
Waco Aircraft waslower. Gulf Oil of Pennsylvania, Humble 
Oil and Standard of Indiana were the weak stocks in the 
oil group. 

The curb list was irregularly lower on Wednesday, though 
trading continued moderately larger with a broad list of 
offerings. Oil stocks continued to move downward under 
the leadership of Gulf Oil of Pennsylvania and Standard of 
Indiana, and there was a sharp decline in public utilities, 
including such active stocks as American Gas & Electric, 
Niagara-Hudson, and a few other shares prominent in the 
group. Mining and metal stocks again moved downward, 
Aluminum Co. of America showing a loss of 2 points, while 
Lake Shore followed with the loss of a point. Alcohol issues 
were fairly firm. 

Following the break in prices on the big board due to the 
threats of war in Europe an avalanche of selling flowed into 
the curb market on Thursday and forced many prominent 
issues to new low levels for the year. As the day progressed, 
pressure increased all along the line, and as the selling 
speeded up, the turnover was the heaviest in many months. 
Practically no part of the list escaped, though there were 
occasional isolated spots that were fairly steady. The 
recessions in some of the specialties were unusually heavy 
and as the list broadened out, many inactive stocks were 
thrown into the market at prices below the last sale. ‘Toward 





Chronicle 
the end of the session, prices were steadier and a slightly bet- 
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ter tone wasapparent. Electric Bond & Share was one of the 
hardest hit and broke through to new low territory. Other 
noteworthy losses included Aluminum Co. of America, 7 
points to 50%; Fajardo Sugar, 9 points to 91; Jones & 
Laughlin, 8 points to 16, and Neisner pref., 11 points to 82. 

During the early trading on Friday, most of the list showed 
good recovery from the slump of the previous day, and while 
there was a brisk sell off during the afternoon transactions, 
the closing prices indicated good improvement over the lows 
of the preceding session. In the first hour, many of the 
more active stocks in the specialties group rebounded sev- 
eral points, though only about half of the gain was held 
until the close. Electric Bond & Share opened higher on 
a large block of stock and held most of its gain until the end 
of the session. Other strong shares were Aluminum Co. of 
America, Swift International and American Gas & Electric. 
American Cyanamid B, Greyhound Bus, Dow Chemical 
and Technicolor also displayed strong recuperative powers. 
As compared with Friday of last week, many of the more 
active stocks closed lower, Aluminum Co. of America closing 
on Friday night at 51, against 63 on Friday of last week; 
American Cyanamid B at 1614, against 1834; American Gas 
& Electric (4) at 22, against 2534; American Laundry 
Machine (.40) at 1114, against 121%; American Light & 
Traction (1.60) at 1014, against 1274; American Superpower 
at 17%, against 214%; Atlas Corp. at 8, against 101%; Canadian 
Marconi at 134, against 2; Canadian Industrial Alcohol 
(Cl A) at 534, against 634; Central States Electric at %, 
against 1; Cities Service at 134, against 24; Commonwealth 
Edison (4) at 4514, against 53; Consolidated Gas of Balti- 
more (3.60) at 6114, against 6674; Cord Corp. at 3, against 
35%; Creole Petroleum at 1114, against 1214; Electric Bond & 
Share at 10%, against 127%; Ford of Canada A (pl) 17%, 
against 1914; Glen Alden Coal Co. at 1834, against 215%; 
Greyhound Corp. at 17%, against 1954; Gulf Oil of Pennsyl- 
vania at 507%, against 6014; Hudson Bay Mining & Smelting 
at 13, against 1334; Humble Oil (New) at 40, against 42; 
International Petroleum at 2514, against 2714; National 
Bellas Hess Co. at 23%, against 3; New Jersey Zine at 50, 
against 53; New York Telephone pref. (614) at 118%, 
against 119; Niagara Hudson at 434, against 514; Pennroad 
Corp. at 1%, against 234; A. O. Smith at 16 against 20%; 
Standard Oil of Indiana (1) at 2514, against 267%; Swift & 
Co. (14) at 1534, against 1734; United Gas Corp. at 1%, 
against 254; United Light & Power A at 2, against 2%; 
United Shoe Machinery at 653%, against 6614, Utility Power 
at 34, against 7%, and Wright Hargreaves at 9, against 9%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 580. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 















































Stocks [ Bonds (Par Value). 
Week Ended (Number 
July 27 1934. of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 

Saturday so tude te Seana 126,840} $1,349,000 $27,000 $26,000} $1,402,000 
RFE PS. 299,289] 2,850,000 84,000 53,000} 2,987,000 
| ER SP: 261,168} 3,103,000 124,000 22,000} 3,249,000 
Wednesday --...--.- 212,100} 3,266,000 82,000 51,000] 3,399,000 
Thursday an ee 507,860} 5,362,000 173,000 124,000} 5,659,000 
| aes ee 377,405} 3,560,000 145,000 51,000} 3,756,000 

| ep ee 1,784,662'$19,490,000 $635,000 $327 ,000'$20 452,000 

Sales at Week Ended July 27. Jan 1 to July 27. 
New York Curb 
Erchange. 1934. 1933. 1934. 1933. 
Stocks—No. of shares. 1,784,662 2,877,610 42,160,816 70,120,248 
Bonds. 

Dota s . ocs an ee $19,490,000} $16,541,000 $635,537 ,000 $569,155,000 
Foreign government - - 635,000 787,000 23,043,000 27,201,000 
Foreign corporate. - - -- 327,000 708,000 18,776,000 25,916,000 

Pe En $20,452,000! $18,036,000! $677,356,000' —$622,272,000 




















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 11 1934: aici 


The Bank of England gold reserve against notes amounted to £191,461 ,382 
on the 4th pe theme ae compared with £191,460,163 on the previous Wednes- 


day. 
Testen the week the Bank announced the purchase of £62,443 in bar gold. 
In the open market business has been quiet; the amount available during 
the week was about £1,500,000, and this was absorbed by general demand. 
Quotations during the week: 


IN LONDON. 
Per Ounce Equivalent Value 

Fine. of £ Sterling. 
Seber Bs. lPineen bc ckdeb ee betas 137s. 7d. 12s. 4.19d. 
Se OR onndkcndkccwcokhees eeaked 137s. 9d. 12s. 4.01d. 
We Te. enn danomcannine same 137s. 104d 12s. 3.88d. 
SS eae Ses eee 137s. 114d 12s. 3.79d. 
DES 48 in oc nedocaiksenmathenndades 138s. 4d. 12s. 3.70d. 
PE FF ao kcncnkeccecdienewrnsnnins 137s. lid. 12s. 3.84d. 
FO TR EE SET TB EEE ED 137s. 10.25d 12s. 3.90d. 


The following were the United Kingdom imports and exports of gold 
registered Goan mid-day on the 2nd instant to mid-day on the 9th instant 
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Imports. Exports. 

Se 2.4 coccocosss £234,631 Switzerland.............. £1,728 

RR = 12,088 i icin cesaiieaidine tamed mabaienieeds ,000 

DGS i <sacundeanone GE, ie ne ee es 104,562 

pare rerrere SO a i 4,270 

SNC es bc nawiennnene 12,605 Netherlands.._.......... 5,000 

TE aa 652,443 A fe SR i SOAS gta 581,725 

British India -_-._.-.---- 488,270 Other countries.......---. 831 
British South Africa. ---- 1,828,033 
British West Africa------ 124,336 
| YY ) Se eapperereyes yoeL 
a paienioapenee 162.969 

Aust ae aks eis ’ 

Other countries----.----- 28,031 








£3,601,879 £706,116 
The SS. ‘‘Comorin”’ which sailed from Bombay on the 7th instant carries 


old to the value of about _£1,496,000 of which £1,361,000 is consigned to 
mdon and £135,000 to New York. 
The Southern Rhodesian gold output for May 1934 amounted to 58,485 
fine ounces as compared with 57,360 fine ounces for April 1934 and 53,358 
fine ounces for May 1933. SILVER 


There have been further sales on China account and re-sales by specu- 
lators: America sold moderately on occasion and towards the end of the 
week there was some re-selling by the Indian Bazaars. Although speculators 
and India continued to give support, buyers have been less inclined to press, 
consequently prices showed a tendency to ease. Nevertheless, the market 
has a fairly steady appearance at the moment and the undertone appears 


The following were the United Kingdom imports and exports of silver 








registered from mid-day on the 2nd instant to mid-day on the 9th instant: 
Imports. Exports. 
Soviet Union (Russia) ..-.. £24,900 New Zealand. ____.__.._...x£43,712 
PS < cackaontaunese 12,279 Other countries.__....___- ,638 
ee il, 
_ Seer a ae 47, 
[its < + cnt~enaolawaowes 278,222 
PER cccccctsonnce 30,835 
oS ERS aa 21,999 
| Ee ee 7,550 
Other countries. ...-.-.-.-- 6,424 
£441,703 £45,350 


x Coin at face value. 
Quotations during the week: 


IN LONDON. 


—Bar Silver Per Oz. Std.- 
Cash. Deliv. 2 Mos. Deliv. 


IN NEW YORK. 
(Per Ounce .999 Fine) 


Jul §...20%d 21d. ra ee a ee eee ee Closed 
July 6...20%d 20 %d. Pl RSS ae 47 Ke 
July 7-.--20 13-16d ree Cl Onandcaneor.chsansabeall 46 %c 
Jul .-20 %d. 20 %d. i Wits nangedgbunk> wane al Closed 
July 10_.-.20 9-16d. te €Ol  Pvccnmuscacawiheobandel 46 %e 
July 11.--20 11-16d Sete.) OED Benn cnscnnsantiasecunan 46 %c 
Average... 40d. 20.865d. 


The highest rate of exchange on New York recorded during the od 
from the 5th instant to the 11th instant was $5.06 and the lowest $or03 Ne ‘ 


INDIAN CURRENCY RETURNS. 


” (In Lacs of Rupees)— June 30 June 22. June 15. 
Notes in circulation --. ~~. .-.-.....-..----. 18087 18026 17955 
Silver coin and bullion in India-.-..-......--. 971 9655 585 
Gold coin and bullion in India--.-.......---- 4155 4155 4155 
Securities (Indian Government) -.......---- 3018 3018 3029 
Securities British (Government). -.........-- 1198 1198 1186 


The stocks in Shanghai on the 7th instant consisted of about 112,900,000 
ounces in sycee, 374, ,000 dollars and 31,300,000 ounces in bar silver, as 
com d with about 115,700,000 ounces in sycee, 384,000,000 dollars and 
31, ,000 ounces in bar silver on the 30th ultimo. 


ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Frt., 
July 21. July 23. July24. July 25. July 26. July 27. 

Silver per oz__. 21d. 21d. 204d. 204d. 204d. 20 1-16d. 
Gold, p. fine 0z.137s10'4d 137810d 1378 11d 137811%d 138s 1388 14d 
Consols,24%%. Holiday 80% 80 9-16 80% y% 80% 
British 3% % 

War Loan__. Holiday 104% 104% 104% 104% 104% 
British 4% 

1960-90. ____ Holiday 115% 115% 115% 115% 115% 
French Ren 

(in Paris)— 

eae fr. Holiday 75.15 75.15 75.35 73.35 73.80 
French War L’n 

(in Paris) 5% 

1920 amort.. Holiday 112.70 112.40 112.30 110.80 110.60 


The price of silver in New York on the same days has been: 


Silver in N. Y., 
per oz. (cts.) 46% 46% 46 46% 46 


45% 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, July 21 to July 27, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price. |\Low. High.| Shares. Low. High. 
Allegheny Steel_....... *| 18 18 18 200! 18 June} 22% Feb 
Am Window Glass___-_- 100; 13 13 13 10; 10 July} 15% Apr 
Armstrong Cork Co__-.-- , a 18 18% 232} 14 Jan} 26% Feb 
Blaw-Knox Co.......... 7% 7% 9 730 7% July} 16% Jan 
Carnegie Metals Co__-_-- 1 1 1 1%} 1,400 1 July 3 Feb 
Central Tube Co_____.-- ee 10 10 20! 10 July} 12% May 
Clark (D L) Candy Co_..*j_..... 44% 4% 25 3% Jan 6% Feb 
Columbia Gas & Elec__..*|_..--- 7% 10%] 1,478 7% July; 19 Feb 
Devonian Oil_-....._.. a 10% 12% 425 9 Jan} 18 May 
Duquesne Brewing. ___- | ae 3 3 200 2% Jan 4% Feb 
og SE 5 4% 4% 4% 600 4% Jan 5% Feb 
Electric Products. __._.-- . es 3 3 18 2% Jan 3% Apr 
Follansbee Bros pref_-_-_100 6 6 6% 170 5 May Feb 
Fort Pittsburgh Brewing-1 2 1% 2%] 3,800 1% Jan 2% July 
Gulf Oil common_-_._..-.-}------ 51 51 300} 51 July} 51 July 
Harbison Walker Refract _*|_....- 14% 15 105| 14% July; 24 Feb 
Koppers Gas & Coke pf_100}_.._-.- 75 80 125 5 Jan| 85 Apr 
Lone Star Gas common-.-_*}_..._- 4% 5%! 9,304 4% July 8% Feb 
Mesta Machine.___.___- ee ‘0 20 125; 17% Jan) 29% Feb 
Pittsburgh Brewing com__*/_..._- 2% 2% 225 2% July 5 Feb 

ae , eS 6 28 160} 26 July; 39 Feb 
Pittsburgh Forging Co_._1)---..-- 3 3% 245 1% Jan 4 July 
Pittsburgh Oil & Gas____5}__._.- 1% 1% 250 1 Jan 1% July 
Pittsburgh Plate Giass_.25)}.._.-- 442 50% 193} 39% Jan| 57 Apr 
Pittsburgh Screw & Bolt__* 5 4% 5%) 2,385 4% July; 11% Apr 
EE Ss os tce awww 1 1% 1% 1%) 1,700 1% Jan 2% Apr 
Shamrock Oil & Gas_____ * 2% 1% 2%] 1,900 14% May 4% Feb 
United Engine & Fdry_..*|} 21 20 21% 595| 16 Jan; 25% Feb 
Vanadium Alloy Steel__..*| 20 20 20 25) 15% Mar| 20 Jan 
Victor Brewing Co____-.- 1 1 1 1%| 6,380} 90c Jan 1% June 
Waverly Oil Co class A___* 2 2 2 80 1% June 2 May 
Western Pub Serv v t c___* 4 3% 4%) 3,256 3% July 7 Feb 
Westinghouse Air Brake__*/__._-- 15% 20% 743) 15% July| 35% Feb 
West’house Elec & Mfg_£9|__---- 284% 33% 825| 28% July| 47 Feb 

Unlisted — 

Lone Star Gas 6% pref_100' 65 65 68 310' 64 Jan 75 Feb 








* No par value. 





Chronicle 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, July 21 to July 27, 


both inclusive, compiled from sales lists: 
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Friday Sales 
Last |Week's Range| for Range Since Jan, 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|\Low. High.) Shares. Low. High. 
Admiralty Alaska-.-....-.. | a 2lc 25¢ 5,500 9¢ Jan| 36c Feb 
Aetna Brew ....-.....-... 1} 37c 37c §=650¢ 400} 37c July 1 Jan 
Alleghany Corp pref wi..*| 19%} 19 21% 175| 19 July} 33% Apr 
Allied Brew............. , = % % 100 % July 4% Feb 
Altar Cons Mine. -....... i adinaniie 1.00 1.51) 2,500} 1.00 Jan 2% Mar 
American Republics. -.-.10)....-- 3 3 100 2 Jan 54 Apr 
Angostura Wuppermann.1}.....-. 3 3% 300 3 July 7% Mar 
Arizona Comstock 1 30ce 30¢ 1,000| 30c July| 65c Apr 
Bagdad Copper.-.......-. 1 20c 3ic 1,000} 20c July} 60c May 
Bancamerica-Blair 3% 4 300 2% Jan 4% July 
OER OE own nnceccaces 3 3% 400 3 Jan 5 Apr 
B G Sandwich Shops. -.-._-. 1% 41% 100 % Feb 3 May 
Brewers & Distil v t c____* K % 1 4,300 % July 2% Jan 
Bulolo Gold. -........-- % 23% Jan) 35% July 
Cache La Poudre. -. 4 15 May| 19% Jan 
Como Mines............ 15 43e May; 1.90 July 
Co) — ee 1% Jan 3 Apr 
Davison Chemical. .....- 45c June 1% Feb 
Distilled Liquors......-- 13% Jan} 45% Apr 
Distillers & Brew.....-.- 4 July} 10% Mar 
Elizabeth Brew .....-.-.-. % July 1% Apr 
yf a 7c June 1% Feb 
a. 8 ee % June 1% Apr 
Fuhrmann & Schmidt_._.1 % July 1% Apr 
Golden Cycle.........- 18% Jan| 29% July 
Harvard Brew... ....... 1 1% July 3% Mar 
Helena Rubinstein pref__.*}_....-. 12 12 200 6% Jan| 12% May 
Hendrick Ranch. .-...--- 4 4 V6 100 % Jan 2% Feb 
BE Gs ck dcwssncnce - ESS S 1.20 1.25 300} 1.06 Feb} 1.39 Mar 
Huron Holding......--.. 1} 21c 2lc 3lc 1,500} 2ic July 5% Feb 

tog, PERO Rea a 15¢ 15e = 15¢ 100} 15¢ July % Feb 
Indian Motorcycle--.-.-..-. ., eee 2% 2% 50 2% Feb 4% Apr 
International Vitamin. ...*}_....-. % % 200 % Mar % June 
Kildun Mining .......... 1 2 1.80 2%} 8,100} 1.80 July 4% Mar 
MEE Mil cis ossdoaneod ESS 40c 40c 200} 25¢ Jan 1 Feb 
Kuebler Brew.........-- : ee 4 “4 100 % July 2% Feb 

Macassa Mines N....... 2.40| 2.40 2.50 800| 1.95 Jan} 2.90 Apr 
Macfadden Publishing. .* 5% 5% 25% 100 2% Apr 5% July 
ie SRE ha: ES A ER 32 33 20} 18% Jan) 39 May 
SEE SS ncadévarctsnlocsoon 4 % 600 y% July 2% Feb 
Metal Textile. .......... , RE 2% 2% 100 2% May 3 Feb 
National Surety ........ 37c 8=— 45 600} 37c July 2% Apr 
Newton Steel. -.........*}....--. 2% 3% 800 2% July 8% Feb 
Northampton Brew pref..2}....-.- 2 2 200 2 June 2% June 
Oldetyme Distil......... 1 1% «642% 600 1% July| 19% Jan 
O'Sullivan Rubber 6% 7% 500 6% June 7% June 
Paramount Publix 2% 3 3,100 1% Jan 5% Feb 
Paterson Brew... ......-.-. 35c 4638 600| 35c¢ July 1 Jan 
Penn York Oil A_.-..... 50c 50c 50c¢ 500 % July 1% June 
Petroluem Derivatives. ..1 K% % 41% 300 % July 5 Mar 
Pittsburgh Brew... i Mismesea 24% 2% 50 2% July 4% Jan 
Polymet Mfg. -.-... eal 1% % 41%] 2,400} 25c May 1% July 
Railways Corp---.. soll 2% 2 2%! 5,700 1% June 4 Jan 
Rayon Industries A oie 9% 9% 9%! 20,500 6% Jan 9% July 
nm a well 3 3 3%| 2,200 3 July 6% Mar 
Richfield Oil............ Massena 22c 8 30¢ 900| 22c July % Feb 
Rustless Iron. .......... * 1% 1% 2% 800 1% Mar 2% Apr 
Simon Brew............ its waiaie % % 800 % Jan 1% Apr 
Squibb-Pattison Br pref..1}_...--. 1% 1% 100 1% June 3% Jan 
Texas Gulf Producing. -_- 4% 4 4%| 4,000 4 Jan 7 Jan 
Tobacco Prod (Del). _... ee 293% 000 6% Feb| 32% Apr 
6s wanntinen 1} 15¢ 15e = :18¢ 3,600} llc May; 29¢ May 
Preferred..........-  RaRgIRSRE 5% «(5% 100 5% July 9% June 
Utah Metals............ 1 2% 24% 3%! 2,500) 1.13 Jan 4% June 
Warner Aircraft.......-. * % % % 200 % July 1% Feb 
West Indies Sugar. -...... ae 3 3% 200 2% May 5% Feb 
Willys-Overland._.....-. 5) 16c l5e 18¢ 2,400} 15¢ July % Feb 
Bonds— 
Shamrock Oil & Gas 6s °39| 47 46% 47 $9,000; 40 May' 60 Apr 








































* No par value, 


New York Real Estate Securities Exchange.—Closing 
bid and asked quotations on the New 


Securities Exchange for Friday, July 27: 


York Real Estate 





















Active Issues, Bid | Ask Acttve Issues. Bid | Ask 
Bonds— Bonds (Concluded) — 
Bway Barclay Off. Bldg 6s’°41| 27 | 31 ||Prudence Co 5%s---.- 1961} 5612] 591g 
Dorset (The) 6s ctfs_..1941} 19 | ....||Sherry Netherlands Hotel 
Equitable Office Blg 58.1952} 56 | 59 | RR ay FPR 2012] 2312 
5th Ave & 55th Street 
Building 6198 1945_------ 31 | 35 ||Textile Bldg 6s........ 1958} 45 | 49 
50 Bway Bldg 6s...-..- 1946} 25 | 31 ||Trinity Bldgs Corp 5%s °39| 9512] -.-. 
Film Center Blg 68....1943| 44 | 48 ||2124-34 Bway Bidg ctfs--.| 12 | 16 
Fox( The) & Office Bldg 6s'41 812} 1112||West End Ave & 104th St 
Mortgage Bond (N Y) 5s BOs 56 nw dencnee 1939| 1612} 20 
os ey ee 1934} 35 | 40 
New Weston Hotel Stocks— 
Annex 6s 1940.....----- 29 |._..||\City & Suburban Homes... 3 5 
111 John St Bidg 6s_..1948] 3412) 3912 
Park Central Hotel Annex French (F F) Ipvesting..-- 2% 
6128 ctfs of deposit.......} 12 14 
Penny (J C) Corp 58.1950! 100 | _...''Hotel Barbizon, Inc.....-.-. De: 5 ote 


































San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, July 21 to July 27, 


both inclusive, compiled 


from official sales lists: 



























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. "Week. 

Stocks— Par| Price. |Low.  High.\ Shares. Low. High. 
Alaska Juneau G Mining 10} 18%} 17 19% 1,718} 17 July}; 23% Jan 
Alaska Packers’ Assn__100}_.--.-- 70 72% 75) 70 Feb| 75 May 
Anglo Cal Nat Bk of 8 F_20|__---- 124% 13 1,279 8% Jan| 14% June 
Assoc Insur Fund Inc__-_10}_..-_-- 1% 1% 700 1 Jan 2% Apr 
Bank of Calif N A__--- 100; 146 146 147% 15} 121 Jan| 159 Feb 
Byron Jackson Co.__..-- * 6% 5 6%| 3,836 3% Jan 8 May 
Calamba Sugar com_...20/_..-.- 18 19% 1,086 18 July; 25% Mar 

7% preferred___...-- 20] 20%| 20 20% 29); 19 Feb| 20% June 
California Copper. ----- % % 520 yw Jan 4% Feb 
Calif Cotton Mills com _100 7% 6% 7% 60 4% Jan| 12% Feb 
California Packing Corp__*| 34%| 31% 35'%| 4,743) 19 Jan} 35% July 
CalWest Sts LifeInsCap10} 12% 11% 12% 185| 11% June} 14 June 
Caterpillar Tractor------ *| 24% 23% 26 3,892} 23% Jan 33% Apr 
Cst Cos G & E6% lst pf100| 83 83 83 21; 58 Jan| 83 July 
Cons Chem Indus A_.-.-- *| 26%| 26% 27 450| 24% Jan| 27% July 
Crown Zellerbach v t c___* 4% 3% 4%) 7,187 3% July 6% Apr 

TE Bc wadaneds *| 49 49 52 172| 34 Jan} 58 =June 

| aa *| 484° 48 52 117 34 Jan 57% June 
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554 inancia 
Friday | | Sales 
| Last |Week's Range! jor Range Since Jan. 1. 
| Sale of Prices. \| Week. 

Stocks (Concluded) Par| Price. \Low. High.| Shares.| Low. High. 

i ; ET 
Claude Neon Elec Prods- -*|------ 10%) 161; 10% July) 10% July 
Emporium Capwell Corp. *|------ > 54 400) 5% July) 7% "eb 
Fireman's Fund Indem_.10| 20% 20% | 60| 18% Jan) 21 Feb 
Fireman's Fund Insur- --25) 57 230| 47% Jan) 61% Feb 
Food Mach Corp com. ---*| 19 3,495, 10% Jan) 20% July 
Galland Merc Laundry - - .*} ------ % 33 65| 3134 July) 34% Feb 
Golden State Co Ltd- ---- ° 5%| 2,100; 4% Mar, 7% Feb 
Haiku Pine Co Ltd com .20)------ % 41%| «775, +1% Jan| 2 Feb 
Hale Bros Stores Inc-- - -- 3 eT 9 224, 9 July 11% Feb 
Hawaiian C & 8 Ltd_---25) 47% 75| 40 May 52 Jan 
Honolulu Oi) Corp Ltd--.*| 11% 267; 11% July} 15% Feb 
Honolulu Plantation . . - -50|-.--- 25% 50| 24 June| 26 June 
Hunt Bros A com. -_.----- ae 6 6% 388 4% Jan) 8% Apr 
Leslie-Calif Salt Co_.---- *| noua wl 22% 450| 22 June| 26 May 
Lyons-Magnus Ine B_-.--*|------ 2 2 100 2 May| 4 Feb 
Magnavox Co Ltd-_------ +) 4 4 1% 610 1% July) 2% July 
Marchant Cal Mach com10)------ 1% 381 1% Jan) 2% Jan 
Natomas Company - - - - - - *| 8%| 10,010} 7% July) 10% May 
No Amer Inv 5% % pref100} - ----- 27% 5| 17 Jan| 30 Mar 
North Amer Oil Cons... 10) 8%| 1,394| 7% May, 9% June 
Occidental Ins Co_----- | 18% 95} 14% Jan) 22 Feb 
Oliver Utd Filters B-- - -- Wl sceece 2% 140 2% Jan 4% Apr 
Pacific G & E common. .25| 16%| 11,273) 15% July) 23% Feb 

6% Ist pref.....----- 25| 22%| 2'411| 19% Jan) 23% Mar 

54% preferred------ 25] 2014| 1.788| 17% Jan) 21% Apr 
Pac Lighting Corp com__.* 31% 1,730 23% Jan| 36% Feb 

6% preferred. .---.--- * 85% 144] 71% Jan| 89 Mar 
Pac Pub Ser(non-vtg)com * 4% 602 % Feb 1% May 

(Non-voting) preferred _* 6%\ 7,935 1% Jan| 8 May 
Pacific Tel & Tel com_-.100 80 421| 71 Jan| 86 Mar 

6% preferred ere 113 30} 103 Jan| 116 June 
Paraffine Co's com-.----- + 36%| 1,038) 25% Jan 38 June 
Ry Equip & Rity Ist pref_*| 13% 415 54% Jan| 15 June 

BOG DS a cccspeacetess + 1l 10 2% Mar 12% June 
Rainier Pulp & Paper Co. *| aati 24 110} 17% Jan) 29 May 
SJ L&P7% pr pref_- 100) 89 5| 67% Jan| 90 Apr 
Schlesinger & Sons (B F)—} 

Preferred... .- _..--100] 1% | 1% July); 2% Apr 
Shell Union Oil com_-- --- *| 6% 7 3,095, 6% July] 11% Jan 
Sierra Pac Elec 6% pref100 58% 60 10; 48 Jan| 65 July 
Southern Pacific Co-_--.100 19%| 5,589) 16 July) 33% Feb 
So Pac Golden Gate A----* 6% 6% 700| 6 Jan} 7% Mar 

tle i a ad 4% 5 525) 3% Jan 5% Mar 
Standard Oil of Calif. - - - - * 33 2,092) 30% May| 42% Jan 
Telephone Inv Corp. .--20 28 10; 28 July| 30 Jan 
Tide Water Ass’d Oil com_* 8% 9% 1,100 8% Jan) 14 Apr 

6% preferred------- 00 77% 81% 35| 64% Jan| 85 May 
Transamerica Corp. -- -- - * 5% 6%| 43,218 5% July 8% Feb 
Union Oi! Co of Calif... .25 13% 16%| 3,243 13% July| 20% Feb 
Union Sugar Co com... .25 5 5 112 4 Jan 7% Apr 
Utd Aircraft & Transport -* 13% 15%| 1,001] 13% July) 37% Feb 
Western Pipe & Steel Co- 10 71% 9 485 7% July| 14 Feb 

* No par value. 

San Francisco Curb Exchange.—Record of transac- 


tions at San Francisco Curb Exchange, July 21 to July 27, 
both inclusive, compiled from official sales lists: 



































Friday Sales 
Last |\Week’s Range\ for Range Since Jan. 1. 
Sale of Prices. Week 

Stocks— Par\ Price. \Low.  Htgh.\ Shares. High. 
Amer Tel] & Tel___---- 100} 109%} 108% 113 863 125 Feb 
Anglo Nat Corp_...-.---- , ae 71% 7% 10 June 
Argonaut Mining -------- 5 8% 8 9%\ 1,635 10% Apr 
Aviation Corp (Del) ----- 5 4 3% 4% 835 10% Jan 
Calif-Pac Trading pref_..*| 3.50) 3.50 3.50 100 3.75 Jan 
| eee 1% 2 944 4% Feb 
Claude Neon Lights - - - - - ee 55e 63c 1,235 1% Feb 
Crown Will Ist pref. --_-- *| §4%) 52 58 340 70 Apr 

Od greteree.. .........*} 26 28 30 y 35 Apr 
Dominguez Oil ---.------- _ ae 24 24 24% Feb 
0580 DOME . 0. nc cw ec lennecs 5% 85% 100 84 Apr 
General Motors-------- 10| 26%| 24% 30%} 2,175 42% Feb 
Gladding McBean - --..--*|------ 5 5 5 8% Apr 
Idaho-Maryland - - - ----- 2.80) 2.65 3.00) 2,410 5.75 Jan 
Italo Petroleum .--..----. 16¢ l6ce 24¢ 900 35c Feb 

ee 75 75 100 1,450 1.80 Feb 
Libby MeNéeill......-..- 1 4% 4% 4% 375 7% Apr 
Nat Auto Fibres A_.....*|------ 7% 8 340 9% Feb 

Po wn en oenens 90 90 90 90 July 
Occidental Petroleum ---- 27 25 29 2,100 56 Feb 
Pacific Amer Fish.......*|------ 7 7 80 9 Feb 
Pacific Eastern Corp. ---- 1% 1% 2 3 Mar 
Pacific Western Oil-_-_---- 5% 5% 5%¢% 84 Apr 
Pineapple Holding - - - - - - 20 8 7% 9 1,905 10% Apr 
Pioneer Mill Ltd__----- . aaa 16 16 6 22 Jan 
iat: Sere 4% 5%! 1,167 9% Feb 
Shasta Water com_._._._*|------ 17% 17% 50 21 June 
Sou Calif Edison---.---- 25| 13%| 13% 1564 22% Feb 

54% preferred------ 5| 16%) 16% 16% 19% Feb 

6% preferred........25| 18%| 18% 19 224% Feb 

7% preferred........25| 21% 21% 22 24% Mar 
Sou Pac G G pref____-- ae 46% 46% 48 Mar 
Sunset-McKee B__-.----- _ 17 17 19 Apr 
U 8S Petroleum_-_-_-..-.--. 1} 22 22 25 2,300 42 Feb 
Universal Cons Oil_--.-- Ss 1.50 2.10 ; 54 Jan 
Waialua Agriculture. --20)------ 32% 32% 40 Apr 
West Coat Life......-.-.-.- | See 6 6 8 Mar 




















* No par value. 








AUCTION SALES. 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 


Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 
Shires. Stocks. $ per Share. 
2,500 Malston Co., Inc. (Del.).-.------------2---------------- $260,294.44 lot 
25 North American Co. (N. J.) common.--.----------------~7--~---~- $350 lot 
200 Kreuger & Toll Co. American certificates, stamped to the effect that a 
proof of claim has been filed, stock powers attached stamped, filed in the 
office of Henry K. Davis, referee in bankruptcy -- -~.~------------------ $4 lot 
10 Lalance & Grosjean Mfg. Co. (N. Y.) common; OS ae $11 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 


No sales. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Share. 
25 National Shawmut Bank, Boston, par COR... adm maibabaenan cae 21% 
3 New Jersey Worsted Mills preferred, par SS yep ee 56 

10 Springfield Ry. Cos. preferred, par a err ee 45 

100 Bond & Share Trading class A common------~------------------------ 6% 
10 Plymouth Cordage Co., par TT eee rrr eee 74% 
3 Bangor Hydro-Electric Co. $7 preferred, par $100-.------------------ 100% 

By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Share. 
10 Angel International Corp--------------------------+00--07 00007" $1 lot 





* 
Chronicle July 28 1934 
By Crockett & Co., Boston: 
Shares. Stocks. $ per Share. 
5 Connecticut & Passumpsic Rivers RR. preferred, par oO anal 99% 
20 Nashua Manufacturing Co. common, par $100------------------------ 5% 
25 Cee Pe Coes baiepaks scence ccnnnnnnsscccesnsesoeconrs 11% 
10 O. 8. Walker Co., preferred, par $100._.--------------------------~~* 40 
Bonds— Per Cent. 
$1,000 M. J. Whittall Associates, Ltd., deb. 5s, Dec. 1 1987 siscessins 25% flat 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Share 
50 Philadelphia National Bank, par $20.---------------------------"""" 25 
15 Corn Exchange National Bank, par $20---------------------------~ 68% 
6 First National Bank of Philadelphia, par $100--------------=---------- 34% 
38 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10_------- 31% 








DIVIDENDS. 


_ Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 






































































| 
Per | When | Holders 
Name of Company. Share. \Payable. of Record. 
Affiliated Products (mo.)_...-.-------------- 5c |Sept. 1|Aug. 15 
‘Allen Industries, Inc., $3 pref. (quar.) --------- 75c |Sept. 1/ Aug. 20 

SRD nn -nonvdhiine gegasinp-c----<--- | nz5e |Sept. 1|Aug. 20 
Allentown-Bethlehem Gas, 7% pref. (quar.)---| 87%c |Aug. 10\July 31 
American Arch (quar.)--.------------------- | 5c |Sept. 1)Aug. 21 
‘American Bank Note preferred (quar.) -------- 75c \Oct. 1/\Sept. 11 
American Chicle Co. (quar.) - ---------------- 75c |Oct. 1/\Sept.12 
American Home Products (mo.) ----.--------- 20c |Sept. 1)Aug. 14 
‘American Investment Co. of Illinois A (quar.)- -| 50c |Aug. i\Juiy 20 
‘American Tobacco, com. & com. B (quar.)----| $1/4 |Sept. 1\/Aug. 10 
Armstrong Cork Co., com. (special) - - - - - ----- | 12%c |Sept. 1\Aug. 15 
‘Associated Telephone, Ltd., $14 pref. (quar.)--| 37 22¢ Aug. ljJuly 14 
Bankers & Ship Ins., N. Y. (quar.)------- 75c |Aug. 8|Aug. 6 
Bethlehem Steel, ei, 2s $1% \|Oct. 1\Sept. 7 
Binghamton Gas Works 64 % pref. (quar.)---- $1% |Aug. 1\July 21 
on 5 eee errr $1 |Aug. July 26 
Boss Mfg. Co., common. .------------------- $1 |Aug. 15\July 31 
Bourne Mills (quar.)------------------------ $1 |Aug. l\July 24 
Brewer (C.) & Co., Ltd. (mo.) --------------- $1 |July 25\July 20 
Bridgeport Gas Light (quar.) - ---------------- 60c |Sept.29|Sept. 15 
Bristol Myers Co. (quar.).------------------ 50c |Sept. 1\Aug. 10 

WEOED «ooo ncoccosasecscncceccenco-cce---- 10c |Sept. 1)/Aug. 10 
Brooklyn Edison Co. (quar.)----------------- $2 |Aug. 31\Aug. 10 
Brooklyn Union Gas Co. (quar.) ------------- $1% \Oct. Sept. 4 
Buck Hills Falls (quar.) .-------------------- 129¢ Aug. 15|Aug. 1 
Buckeye Pipe Line Co---------.-------<------ 7 Sept. 15|Aug. 24 
Buckeye Steel Castings prior pref. (quar.)------ $1% |Aug. l1\July 24 

6% preferred (quae) ne rr $1% \|Aug. l1\July 24 
Buffalo Ankerite Gold Mines (s.-a.) ----------- 5c |Aug. 15j)Aug. 1 
Bullock's, (Los — Calif.) 7% pref. (qu.)-- $1% ‘Aug. l1\July 11 
Canadian Hydro Electric, pref. (quar.)------- $1% \Sept. 1\/Aug. 1 
Canadian Oil Cos., com. (quar.).------------ 12%ec \|Aug. 15|Aug. 1 
Carnation Co. preferred (quar.) --------------- $1% | 4-1-35 |Mar. 20 

Preferred (quar.)---.---------------------- $1%4 | 7-1-35 \June 20 
Carolina Ins. Co. (s.-a.)--------------------- 50c |Aug. 1\July 20 
Caterpillar Tractor Co----.-.----------2----- 25c |Aug. 31\/Aug. 15 
Central Massachusetts Lt. & Pow.,6% pref.(qu.)} $1%% Aug. 15\July 31 
Champlain Oil Products, com. (initial) -------- 10c |Aug. 15\July 31 

Pr mered (quer. FS a a La ahi ab ab bode hehe 15¢ |Aug. 15\July 31 
Chase (A. W.) Co., Ltd., pref. (quar.)----- -- 50c Aug. 10\July 31 
Chicago Mail Order Co----------~-----7;----- 25c \Sept. 1)Aug. 10 
Cincinnati Inter-Terminal RR., gtd. 1st pf. (s-a) $2 |Aug. l1jJuly 20 
Congoleum-Nairn, Inc., com. (quar.).-------- 40c |Sept.15|Sept. 1 
Connecticut Power Co., com. (quar.)--------- 62%c |Sept Aug. 15 
Consolidated Gas of N. Y., com-----------~--- 50c |Sept. 15|Aug. 10 
Continental American Life Insurance (quar.) - -- 30c \July 25\July 17 
Crunden-Martin Mf¢.. 7% pref. (8.-a.)------- $3% |Aug. 3\Aug. 3 
Dayton & Michigan RR. (S.-B&.) -------------- 87 4S Oct. 1\|Sept.15 

$% preferred (quar.) --------------------- 1 |\Oct. 1|/Sept.15 
Delaware Division Canal Co. of Pa. es $1 |Aug. 15|Aug. 4 
Diamond Match Co., com. (quar.) ----------- 25c |Sept. lj/Aug. 15 

Participati Fagg te (S.-&.) ---<---------- 75c \Sept. 1)Aug. 15 
Dow Chemical Co. common (quar.)----------- 50c |Aug. 15|Aug. 1 

Preferred (quar.)------------------------- $1% |Aug. 15\Aug. 1 
Duplan Silk Corp. common (semi-ann.) -------- 50c |Aug. 15|Aug. 3 

Preferred (quar.)------------------------- $2 |\Oct. 1\Sept. 18 
Dwight Mfg. Co-----.--------------------- | a ee 
Eastern Shore Public Service, $6 pref. (quar.)-| $14 Sept. 1\/Aug. 10 

$6% preferred (quar.) - ------------------- $15% |Sept. 1/Aug. 10 
Electric Storage Battery Co. common (quar.)---| 50c Oct. 1/\Sept. 10 

Preferred (quar.)------------------------" hn50c \Oct. 1\Sept. 10 
Esmond Mills, 7% cum. pref ---------------- h$1 |Aug. l1jJuly 27 
Fairbanks (E.'T.), 7% pref. (8.-8.) --~-------- $314 |Oct. 1\Sept. 29 
Firestone Tire & Rubber, pref. (quar.).------- $1% |\Sept. 1\Aug. 15 
Florida Pow Corp., pref. A (quar.)------------ $1%% |Sept. 1ljAug. 15 

7% preferred (quar.)----.----------------- 87%c |Sept. ljAug. 15 
Freeport Texas Co. preferred (quar.)---------- $14 \Nov. 1/\Oct. 15 
Gas Securities (mo.) .----------------------- e%% \Aug. l1\July 14 

Preferred (mo.) .----------=------>-----~--" Aug. ljJuly 14 
General Electric, Ltd. (Great Britain)— | 

Amer. dep. rec. for ord. reg---------------- 1-5¢e |July 28|June 27 
Genessee Breweries. A & B------------------ 12%c |jAug. ljJuly 25 
Grand Union Co., pref. )quar.) --------------- 75c |\Sept. 1\Aug. 10 
Great Western Ry. (initial) ------------------ 14681 %l.~--2s-)=5-2<<5> 
Great Western Sugar, com. (quar.) .---------- 60 2\Sept. 15 

Preferred (quar.) - - -------------------5--- $1% \Oct. 2\Sept.15 
Greyhound CoP -; 7% cum. pref. A (quar.)--- $1% \Oct. 1\Sept.21 

7% cum. pret. A--------------------"--"~ \h$15% Aug. l1\July 26 
Group Securities, Inc.— 

Automobile shares (initial) (s.-a.)---------- .008c |\July 31\July 16 

Chemical Shares (initial) (6.40) 5 oon eenese .007¢ |July 31\July 16 

Electrical equipment shares (initial) (s.-a.)-- .004c |July 31\July 16 

Food Shares (initial) (s.-a.) -------------<-- O1d5¢ \July 31\July 16 

Industrial machinery shares (initial) (s.-a.)-- .007¢ |July 31\July 16 

Merchants shares (initial) (s.-a.)------------ .008e |July 31\July 16 

Mining shares (initial) (8.-@.) -------------- 007¢ \July 3i\July 16 

Petroleum shares (initial) (s.-a.)------------ .007c \July 31\July 16 

Railroad shares (initial), (8.-a-)-------<---- Olle \July 31\July 16 

Railroad equipment shares (initial) (s.-a.)---- .005¢ \July 31\July 16 

Tobacco shares (initial) (s.-a.)------------- .025c \July 31\July 16 

Utility shares (initial) (s.-a.)--------------- .002c |July 31\July 16 
Guelph Carpet & Worsted Spinning Mills— 

6% % preferred (quar.)--~----------------" $15 |Aug. 1\July 20 
Guggenheim & Co., Ist ref. (guar) i os ace ae $1% |Aug. 15\July 29 
Harmonia Fire Ins., (Buffalo, N. ™.) @78.).-=- 50c |Aug. July 24 
Hollinger Consol. Gold Mines, Ltd. (monthly) - - 1% \Aug. 13\July 27 

er RR SARS OSS, SE ed oh atiaaietac 1% \Aug. 13\July 27 
Holophane, Inc., pref. (s-) ----- -----------"~ $1.05 |Oct. 1 |Sept.15 
Honolulu Plantation (monthly) - -------------- 15¢e |Aug. 10\July 13 
Hutchinson Sugar Plantation (mo.) - ---—--.---- 10c |Aug. 5\July 31 
Imperial Tobacco Co. of Gt. Brit. & Ireland— ae 

ommon (interim) ----------------------7~- 7%% |-------|------=z 
Ingersoll-Rand Co., common ---2------------- 50c |Sept. 1lj/Aug. 1 
Jackson & Curtiss Securities, pref ------------- h75¢ |Aug. 1\July 21 
Jefferson Standard Life Ins. - --------- pa necnee $1% |Oct. 1/Sept. 21 
Jones (J. E.) Royalty Trust ser. A certificates - -- 54 |July 25|June 30 

Series B certificates ----------------------~ $3.94 |July 25\June 30 

Series C certificates $9.25 |July 25\June 30 
Kekaha Sugar Co- ----------------------"""" 20c |Aug. l1jJuly 25 
Kendall Co. common (quar.)-----;------<>---- 25c |July 26\July 24a 

Cum. & partic. preferred, series A (quar.)----| $14 |Sept. 1 Aug. 10a 
King Royalty (quar.) - - --------------------- 25c |Aug. l1lJuly 20 
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J Per When | Holders Per Wi Holders 
Name of Company. Share. |Payable.|of Record. Name of Company. Share. Payable. of Record. 
Kroger Grocery & Baking, com. (quar.)..--..._ 40c |Sept. 1l/Aug. 10 American Hardware Corp. (quar. 
9 Sa demered (quae i... cco ee $135 |Qct. 1/Sept. 20 | | Quarterly. -—— = -——- odeerrnbeesoummenzene ane. eeeaetes 
in aioe 14 pared (auee.)........ ov. ct. American Home Products Corp. (monthly)-----|""~30e |Aug. i|July 14 
Lawson soatey . 7% preferred (quar.)-.-.....__ $1% |Aug. ijJuly 27 American Hosiery Co. ( oth ibaa és warabinds 37 re 4 38° 
Lee (H. D.) Mercantile Co. (quar.)-.--.--....- 35c |Aug. 10/Aug. 1 American Investors, preferred. ............... uly 31 
= Tower, — Corp. (quar.)-..---._- sits Bent. i Aug M7 American Light & Traction Co. common (quar.) 40c 13a 
sas sadacossoedssisans 1 ug. y » ey Pee ee ere 
Lehn & Fink Products, common - - ------.---.. 37 }gc |Sept. 1|/Aug. 15 American Machine & Foundry Co., com. (qu.)- 14% i 
Libbey-Owens Ford Glass Co., com. (quar.)____ 3 Sept. 15)/Aug. 31 American Paper 3 ears on 33 
Lindsay Light Co., com-_-----------------..- 10c |Aug. 13;|Aug. 4 American Re-Insurance (quar.)_........__.... 62K%e 31 
Lord & Taylor, Ist pref. (quar.) _---------..- $1% |Sept. 1/Aug. 17 American Reserve Ins. Co. (s-a)__.-..___.___ 17 
MacMillan Co. (quar.) -.-.--..------------... 25c |Aug. 15|/Aug. 15 American Shipbuild  _ 2 REP 1 

Preferred (quarterly) - - ------------------.- $146 |Aug. 8|Aug. 8 American S ining preferred _-_-_._. h$4& 3 
Manufacturers Casualty Ins. (quar.)------_--- 37%e Aug. 15|Aug. 1 American Sugar Refining Co. common (quar.) -- . & 
Marine Bancorporation (fully partic.) (qu) ---_- 1 Aug. l\July 20 Preferred (quar.) Mets bidinacnccde cane ae | 
» ‘Initial stock —, wo oo oreo nee ----e 15c |Aug. 1|July 20 American Thermos Bottle, 7% pref. (quar.)-.--| 87 . 20 
Matson Na tion (quar.) --.---------.-.-..- $1% |Aug. 15|Aug. 10 American Water Works & Elec. (quar.)_......- 6 
McClatchy Newspapers, 7% pref. (quar.) _____ 43%c |Aug. 31|Aug. 30 Ampco Twist Drill. --...-.--..-...--- 2 LL. 20 

7% preferred hey 4 wo 5 --------------- 43%c | Nov. 30|Nov. 29 Amsterdam City Nat. Baak (N. Y.) (quar.)_._- 15 
Michigan Gas & Electric Co., 7% pref. (quar.)_| 87\%c |Aug. 1\July 21 Androscoggin Electric, 6% pref. (quar.).._..__ 29 

$6 prior lien preferred (quar.)--~----~-..____ 75e |Aug. l|July 21 Anglo-Persian Oil Co., Am. dep. rec. ord. reg__z\w7 & 
Michigan Public S<rvice Co., 7% pref. stk -._._| 87\%c |Aug. 1\July 21 CE Ss ee ecb débndeccace w7 9 

6% preferred stock - - ---..---------~------ 7 Aug. ljJuly 21 Archer-Daniels-Midland Co., pref. (quar.)_..._ 21 
Merchants Fire Assurance, 7% pf. (8.-a.)----_- $3% |Aug. ijJuly 23 Asbestos Mfg., $1.40 conv. pref. (quar.)_____- 20 

(Semi-annual) - - - -----..------------------ 50c |Aug. l1jJuly 23 Atchison Topeka & Santa Fe Ry. Co. common... 31 
Merchants Refrigerating, $7 pref. (quar.) __ ~~ __ $1% |Aug. l1jJuly 26 Preferred (semi-annually) _..............._- 30 
Models Oils, Ltd--------------------------- 3c |Aug. 18|July 28 Atlantic & Charlotte Air Lines (s.-a.)_...._.__- . 20 
Monsanto Chemical Co. (quar.) -------------- 25c |Sept. 15|Aug. 25 Atlantic City Electric, $6 pref. (quar.)-.......- 14 
National Container Corp., common --------__- 50c |Sept. 1)/Aug. 15 Atlas Corp., $3 pref. A (quar.)........22--- Le Aug. 20 
National Lead Co., com. (quar.) ---------.---- $14 |Sept. 29|Sept. 14 SD Ain ob cid deecdddndaccecs 1|Nov. 20 

Preferred A (quarterly) - ------------------- $1%% |Sept. 15|Aug. 31 Atlas Powder Co., pref. (quar.)____....-....- : 20 

_ Preferred B (quarterly) - -----~------------- $144 |Nov. 1/Oct. 19 Austin, Nichols & Oo., Inc., prior A (quar.) --- uly 16 
National Telep. & Teleg., class A (quar.)---__- 15¢ |Sept. 1jAug. 16 Auto City Brewing (quar.)_.-......-....--.-- 20 
New Brunswick Fire Ins. (s.-a.)------.------- 50c |Aug. l|July 29 Badger Paper Mills Gniti tab ébdddddbasiaanee 21 
New England Water, Lt. & Pr., $2 pref. (quar.)} $1% |Aug. 1|July 20 6% preferred (quarterly) -..._.......--..-- 21 
New Jersey & Hudson R. Ry. & Ferry— Bamberger (L.) & Co. 644% pref. Cf ae 15 

6% preferred (s-a) - - ------ wee enn --------- $3 |Aug. l1jJuly 31 Bangor ay fo Bleceric Co., common (quar.)--- 10 
New York Steam, com. (quar.) -_------------- 30c |Sept. lj/Aug. 15 Barber (W.H.) & Co., pref. (quar.).........-- 20 
Northwestern Investment & Holding, PE EE kc Sw bbucweccccsccscuncaus 20 

6% preferred A (quar.)-------------------- $1% |Aug. i]July 25 ORG SS Gs ih abt in cadndccccnccccssus 31 
Noyes Co., 6% preferred (quar.)------------- 45c |Aug. 1jJuly 28 Beatty Bros., lst preferred (quar.).......---- 2 
Oswego & Syracuse RR. (semi-annual) ------_. $2% |Aug. 20jAug. 8 Belding-Corticelli, Ltd., common (quar.) ------ 16 
Pacific Fire Insurance Co. (quar.)------------ 75c |Aug. 6jAug. 4 Beneficial Industrial Loan Corp., com. (quar.) -- 16 
Participations in Selected Standard Oils, reg _- _- 16c |July 31]June 30 Pref er Ye“. eee 16 
Passaic & Delaware RR. (semi-annual) ------_- $1% |Aug. l1)|July 21 Berland Shoe Stores, 7% preferred ..........-- 20 
Peoria & Bureau Valley RR. (semi-annual) -- -_- $3% |Aug. 1(|July 20 Best & Co., Inc., common (quar.)_......------ 5 
Phillips Petroleum Co----------------------.- 25c |Sept. ljAug. 6 Birmingham Electric, $7 pref...........--.-- 14 
Plymouth Fund, A------------------------- 3c |Sept. 1}Aug. 15 CO RR ee 14 
Portland RR. (Me.) (s-a) ------ -------------- $2% ,Aug. IliJuly 14 Birtman Electric Co. common (auar.).-..--.-- 6 
Quincy Market Cold Storage & Warehouse 5% pi] h75c |Aug. 1|July 19 Preferrea (quarterly) -........-.----------- 16 
Railway Corp ---- ---- _-=---- omen 5-7 ----5--- e2% jAug. lfjAug. 2 Blauner’s, Inc., common (quar.)...--.-------- i | 
Railway & Light Securities Co., pref. (quar.)---, $14 J|Aug. 1'July 27 Preference (quar.)--.-..-...-------------- aS } 
Randall Co., A (quar.) --.------------------- 50c |Aug. 1l1|July 28 Block Bros. Tobacco (quar.)............-...- 15 11 
Representative Trust Shares, coupon ---------- i, 2. eae Sei. eek bnekecinccmroocesenenene Nov. 15|/Nov. 11 
Reynolds Metal Co., Inc., common (quar.)---- 25c |3ept. 1|/Aug. 15 PE CN 6 a bb denceseccccccuceuasta 30 25 
Rochester Gas & Elec.,6% pref. C & D (quar.)--| $114 |S3ept. 1|July 27 Preferred (quar.).......--.--------------- 31 24 

7% preferred B (quar.) - ------------------- $134 |3ept. 1\July 27 Bloomingdale Bros., pref. (quar.).....------- 20 
Rolland Paper, Ltd., 6% pref. (quar.) - -------- $1% |Sept. lj/Aug. 15 Blue Ridge, preferred (quarterly) __---.------- es 
Russell Motor Car, Ltd., 7% preferred -------_- h$1 |Aug. 1\July 20 Bon Ami Co., class A (quar.)...-..---.------- 14 
Sagamore Mfg. (quar.)---------------------- $1 jAug. 1\|July 24 CR NO aii Sk wo kicnwiwecciine enone ap 
Scott Paper Co., common (quar.)------------- 42%ec |Sept. 30|Sept. 15 CE NE i cp weciossscuws .24 
Seaboard Ins. Co. (Balt) (quar.) -------------- 15%c |Aug. 15|Aug. 4 Boston Insurance Ctoes) Canerterty) i akasiusts ons wie . 20 
Second Standard Royalties, preferred (quar.)--. le |Aug. 1\July 25 Boston & Providence R.R. Co. (quar.)_------- “9 » 2 
Security Ins. (N. H.) (quar.)_--------------- 35ce |Aug. 1\July 20 Bourjois, $234 preferred (quar.)_......------- Sie 
Sherwin-Williams, pref. (quar.) -------------- $1% |Sept. 1)/Aug. 15 Bridgeport Machine Co. preferred------------ 25 

Common (quafr.) -_--.--.----------------- 75ce j|Aug. 15\July 31 RMS BE in hao bs gens pancoagnconcssce July 30\July 16 
Sioux City Gas & Electric, 7% pref. (quar.)---| $13 |Aug 10|July 31 British Columbia Telep., 6% 2d pref. (quar.)- be 17 

‘ Smith A. O. Corp., preferred (quar.)---------- $134 |Aug. 15|Aug. 1 Broadway Dept. Store 7% pref. (quar.)------- 19 
South American Gold & Platinum Co---------- h10c |Sept.15\/Sept.15 Broadway Ne rt Bridge (Cincinnati, O.) (qu.) 31 
South Carolina Power Co. $6 pref. (quar.) ----_- $1% |Oct. 1\Sept. 153 5% preferr SEES, BES. 31 
Southeastern Mass. Pow. & El. (quar.)-------- 50¢ |July 31\July 19 Brown Shoe Co., preferred (quar.)--.-.------- 20 
a ee ee eee ye 10c |Aug. 3\July 31 Buckskin Natio Gold Mining-----..------- 10 
Southern Pacific Golden Gate, A & B (quar.)--| 37%e |Aug. 15|July 31 Buffalo N a & Eastern Power— 

6% preferred (quar.)---------------------- $1% |Aug. 15\July 31 $5 lst preferred (quarterly)_.....---------- 14 
Stamford Water —) --------------------- $2 |Aug. 15|Aug. 4 Bullock Fund.......-...--..--.--.---------- 14 
Sterling Products, Inc. (quar.)---------------- 95c |Sept. 1|/Aug. 15a Burkhart Manufacturing preferred - ----------- 20 
Sun Oil Co. common (quar.) ------------------ 25c |Sept.15|Aug. 25 Burroughs Adding Machine Co- -------------- - 3 

RE Ss Oe er roe $1% |Sept. ljAug. 10 Calamba Sugar Estates (quar.) --------------- 15 
Susquehanna Utilities, 6% pref. (quar.)_-_--- $1% |Sept. 1|/Aug. 20 7% pr. ferred (quar.)-_---.---------------- -15 
Sutherland Paper Co. common--------------- 10c |Sept. 1)/Aug. 21 algary Power -, preferred (quar.).-------- 14 
Sylvania Industrial Corp. (quar.) _---.------- 25c |Sept.15|Sept. 5 California Packing Corp- ------.------------- t. 15|dAug. 31 
Syracuse Binghamton & N. Y. RR. (quar.)---- $3 j|Aug. I\July 21 California Water Service Co. pref. (quar.)------ Aug. 15|July 31 
Tampa Electric (quar.)-------------------- ‘ 56c |Aug. 15\July 31 Camne COED; , COMMING. 6 oo oc ecco nsw wenncee Sept. 1/Aug. 15 

PE Ee OE th ttac an oncccccccnseses $1% |Aug. 15\July 31 614 % pretesred quar.)....--.------------ 1jJuly 15 
Taylor & Fenn Co. (quar.)------------------- $1 |Aug. 1ljJuly 23 Canada Southern Ry (semi-ann.)-..--------- 1jJune 29 
Loc can bankrenndeasennse 25c |Sept. 1/Aug. 15 Canadian Bronze Co., Ltd., common (quar.) - - - ljJuly 20 
Thompson (John R.) Co_-------------------- 12%c |Aug. 10/Aug. 1 Preferred (quar.)...----.----------------- 1jJuly 20 
Trunz Pork Stores__...--------------.--.--- 15¢c |Aug. 10/Aug. 3 Canadian Converters Co., common (quar.)---- Aug. 15)July 31 
Trusteed Amer. Bank Shares, A (s.-a.)_____-_-- = Ge duly 3ii...---.-- Canadian ge & Dock Co. (quar.).-------- 1jJuly 20 
Underwriters Finance Co., 7% pref. A______-- h$1% |Aug. ijJuly 28 Canadian Industries A & B (quar.)------------ July 31|June 30 
United Electric Service Co. (Am. shs., special) 5c |Aug. __|July 31 iid 60st ewen ink ccnncensee July 31)June 30 
United Engineering & Foundry Co. (quar.)-_-_-- 25c |Aug. 10\July 31 Canadian Investment Corp. (quar.)...-------- . ljJuly 14 

a ceeecnaconvssas $1% |Aug. 10\July 31 Canadian Investment Fund, ordinary shares--- . ljJuly 16 
United States Playing Card (quar.) --_---~---- 25c |Oct. 1|Sept. 20 8 | shares .......--------------------- ljJuly 16 

ts Ee cdeenneckwoess 25¢e |Oct. 1\Sept. 20 Capital Management Corp. (quar.)----------- 1jJuly 20 
United Stores Corp. preferred (quar.)___--_---- 814c |Sept.15|Aug. 25 Carnation Co., 7% pref. (quar.)..------------ Sept. 20 
Vick Financia! Corp. common (semi-ann.) - - --- 7%c |Aug. 15|Aug. 1 PRERITEE (GUBP Diecdncvw cc cecccccccesesces . 20 
Watab Paper, 8% pref. (quar.)..-.--.-_..--- $1 |Aug. 15\/Aug. 15 Cedar Rapids Mfg. & Power Co. (quar.)--~----- Aug. 15|July 31 
Weill & Co., 8% pref (s.-a.)_________________- $4 |Sept. l/Aug. 1 Central Arizona Light & Power, $7 pref. (quar.) . ljJuly 16 
Westchester Fire Insurance Co. (quar.)_-__-__--_- 25c |Aug. ljJuly 21 $6 preferred (quarterly)--_....------------- ljJuly 16 

ee BI dirt Sac gin be SEC mwie Khim wo mo 10c |Aug. 1\July 21 Central Cold Storage Co. common (guar.) - - Aug. 15jAug. 5 
Whitaker Paper Co. common_--_-_____________- $1 |Aug. 10\July 31 Central Hudson Gas & Elec. v. t. c. (quar.)---- 1jJune 30 
White (S. 8.) Dental Manufacturing Co______- 1% |Aug. ijJuly 19 Central Iilinois Securities, $114 preferred ------- July 20 
Winchendon Electric Light & Power (quar.)_-__- $1 |July 31lJuly 19 se rm Lo ct & Light Co., 7% preferred - ----- 3 1 yuy ‘4 

‘ ae : : ES OSSD BS EEE REE ET 
Below we give the dividends announced in previous weeks Centelfugal BIDS COP. (QURE.)-2202---ennnnn- inc |Aus. 1piAve. 
and not yet ara oe list does not include dividends an- | Century Ribbon Milis, Inc.. preferred (quar.) - - 31% Sent. 1 Aug. 20 
is W j i j j ks Cent Shares Trust, partic. shares. .-------- c j|Aug. y 
nounced, this week, these being given in the preceding table Sr tn... 0c |Aue, 1|July 16 
Chain Belt Co., common (quar.) -------------- 10c |Aug. 15)Aug. 1 
Per When | Holders Chain Stores Investors, preferred ------------- h50c ljJuly 16 
Name of Company. Share. |Payable.\of Record. | Champion Coated Paper Co., common (quar.).-| $1 Aug. 15|Aug. 10 
parts Core. (GQUAPFEMTIY) . «00-2 coe wen sen- 37 4¢ Aug. ljJuly 23 

Abraham & Straus, Inc., pref. (quar.)_......-- | $1% |Aug. IljJuly 14 Charlton Mills (quar.)-_-...----------------- 1 |Aug. 1jJuly 16 
Adams (J. D.) Mfg. Co., common (quar.)_____- | 15¢ |Aug. l\July 15 Chase National Bank, N. Y., com__--------- 47c |Aug. ijJuly 14 
Adams-Millis Corp., common (quar.)_.......-- | 50c |Aug. i\July 20 5% prefersed (imitial).........-----+----0- 37 40 Aug. ljJuly 14 

Preferred (quarterly). ............ 222277222 | $1% |Aug. 1\July 20 | Cherry-Burrell Corp., common (quar.)------- 15¢ |Aug. 1j)July 20 
Affiliated Products (monthly)-----.---.-.---- 5c |Aug. l\July 16 Preferred (quarterly) Seep erccesvscouewes $1% |Aug. ijJuly 20 
Agnew s Shoe Stores.__..._.-___..._-- 20c \Sept. 1|Aug. 15 Chicago Yellow Cab (quarterly) en aeteneseseee 25¢ i Aug. 20 

OS Rens aeihhninteeeeae ge $1% \Oct. 1\Sept. 15 Cincinnati Northern RR. Co. (s-a) - .---------- $6 jJuly 31jJuly 21 
Alabama Great Southern RR. Co., preferred-- 3% \Aug. 15\July 14 Cincinnati Union Terminal], 4% pref. (quar.)---| $1 Oct. Gept. 20 
Alabama Power Co.. $5 pref. (quar.)-...__-_- $1% \Aug. l July 16 4% preferred (quar.)......--------------- $1% |Jan. 1)Dec 2 
Alaska Juneau Gold Mining Co. (quar.)__..__--- | 15¢e |Aug. 1jJuly 10 City Investing Co., common. ---.------------- $1 |Aug. 7jJuly 30 

EE Ot nw ccencccne | 15¢ |Aug. 1\July 10 City of New York Ins. Co. (N. Y.) (8.-a.)------ $5 j|Aug. IljJuly 13 

Allegheny Stee] Co., common____________---- | 15¢ |Aug. 15|/Aug. 1 City Water of Chattanooga, 6% pref. (guar.)- | $1 4 Aug. ljJuly 20 

% 5referred (quarterly)_.......___......_- | $1% |Sept. l/Aug. 13 Cleveland, Cinc. Chicago & St. Louis (semi-ann.) $5 jJuly 31jJuly 21 
Allied Chemical & Dye Corp.. common (quar.)- 31 7 Aug. ljJuly 11 5% preferred (quar.)......-.-------------- $1% |July 3ijJuly 21 
Allied Kid ~o., preferred (quarterly) _.-.__-_- | $1% |Aug. l1\July 23 Cleveland & Pittsburgh, reg. gtd. (quar.)...--- 87 4c |Sept. ljAug. 10 
Alumina BERR. (Gler.).. ccc cc cece wnoce- | 60c |Sept. 30/Sept. 15 ed guaranteed (quar.)....--------- ore Dec. Nov. 10 
| 3. othe i iaheeeseegebet | 60 . 31\Dec. 15 Special guaranteed (quar.)_-.--..---------- 50c |Sept. 1/Aug. 10 

7% preferred oes Dewcecéeetddwaedassan | $1% |Sept.30)Sept. 15 Special guaranteed (quar.)_...------------- Oc |Dec. 1|)Nov. 10 

Fe Ne SE Pn cccncccenccccccessese | $1% . 31\Dec. 15 Cluett, Peabody & Co.. Inc., common (guar.)--| _25c |Aug. l|July 21 
Amerada Corp. (quarterly)_-_---_........... | 50c |July 31\July 14 Colgate-Palmolive-Peet Co., common---.----- 124c jAug. ljJuly 23 

erican Can Co. common (quar.)_........-- $1 |Aug. 15\July 25a | Colonial Investment Shares, A-------.------- 18e |Aug. 15 July 15 
American Cities Power & Light_..__________-- 75c |Aug. l1jJuly 15 Columbia Gas & Electric Corp.,6% pref. A (qu.)| $144 |Aug 15 July 20 
American Credit Indemnity of N. Y. (quar.) -- 25c |Aug. ljJuly 25 3% EE OS ee $14 |Aug. 1siJuly 20 
American Coal of Allegany County-_-_______---- | .50c |Aug. l\July 11 5% conv. preference (quar.)...------------ $1% |Aug. 15!\July 20 
American Envelope, 7% pref. (quar.)_._.._--- | $1% |Sept. 1\|Aug. 25 Columbia Pictures Corp. common (semi-annual)/| 24% |Aug. 2 June 15 

yi fe >) See | $1% |Dec. 1\Nov. 25 Columbus Ry., Power & Light Corp.— | 

erican Factors (monthly) _.............__- | ~10e |Aug. 10\July 31 Class B preferred (quar.).--.--.----------- $1 4 Aug. l/July 14 
American Gas & Electric. pref. (quar.)______-- | $1% ‘Aug. iJuly 9 Commerce Liquidating (St. Louis. Mo.) (liq.)-- Si }....-. sane 37 
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Per Holders 
Name of Company. Share. .|of Record. Name of Company. 

Commo ith Edison Co. (quar.)......-.... $1 ljJuly 14 Halle Bros. Co., pref. (quar.)_......._._.---- 
Commonwealth Investment {Sane ( Lod 4c . ljJuly 14 10 A PE occossssse 
Commonwealth Utilities, 7 % pref. A Ky, -—: anak Ma . 7|Sept.15 tle pref. .dep.rec.)........--- 7 

% preferred B (quarterly in aainda named $1 ° 1iceps- 28 +e 5. RP } 
Concord Gas Co. preferred (aunt Dithionse= se $i . 45 — 3 ar —t Latiidpapusenscceceed i 
oerciaecerararaeica.-- 181 |Dee.” 31] Dec.’ 26 es B.. 79% pref. (Guat). 2222222 1 
cue Lee eae ot ree aene-)--| Bt SS leent. ilAus. 18 arc Fos ecticut Westera fit. “Go.” Pe 

a. K « nogoardertabeston ion $3 |aug. 1|July 1 mea 7 :iiguly’ 15 

Osmania OE A EPR $1.12 - 15\July 31 Hartford nem Ty mad, pad ke 15} 

44% referred GE us cater Gathanemen we 1.12 -15\July 31 Hawaiian Sugar (quar.)..._____-- - 15 4 
Connecticut River Power. 6% preferred (quar.) - $174 . 1jAug. 15 ercules Powder Co.. pref. (quar.)........---- - 15 3 
Consolidated Chemical aaees., i Cs osese ae ic peed ie — Cascwete i. ae A. PEGE SOE ° 3s 
Wane ferred (quar.)-—=-2---2 Hi ‘ Say tas | mibbacd. ipencer Bains GGs tae 5 ~~~ 27|guly 20 
Gonsolt ted Gas <- otk. Foye (quar.)..- ig : — * Sy etal rae air i> belated iciinasestacehabstclin teal ps ox ona ind ° 3h) 3 
Consolidated Rendertn CoS (quar) -sae57-| $3 [aue. ilguly 21 | Hickok Of 65, (enna) -=272=22272772-2 ‘15|Sept. 8 
Consumers Power Co., \ Bg! "Aree ites 31 | oene: 18 aes LORI ee ae eS : 38 

bo Prefer prod (quaiveriy}-< ene cw2-oa22a7- 4 Soot is | Hollander (ie, ee * 45lduly 31 

¢. $a eed tame ait ar idliastndees shcscenanie 1.6 Sept. 15 —) I a wan 31 21 

SE CE ss de neimninnennitiamed 50c July 16 BESO ea 31)5 21 
STOR TN) vdniwwanmadcsansocce 50c Aug. 15 Hoily Sugar SF aS pee i 16 
I cena 50c t.15 — Insurance ai aE biz y 13 
4E: preferr fone} lh oe caesarean al 55c y Sa BO 8. Bei as See bed cndecncascceccs a 13 
% preferred (monthly)................. 55c . ljAug. 15 momaued Fire Insurance (s.-a.)...........-- - 20 

6. rt preferred (monthly) .........-.---.-- 55c ; Sept. 15 Honolulu Gas Co., p48. RR 30 12 
Continental Can Co., Inc., common (quar.)-_..- 75¢c . 15\July 25a | Hormel (Geo. A.) & Co., omens ch eee -1 28 
Coon (W. B.) Co.,7% pref. > eee $1% a July 14 6% class A La Bg Re ol 
Sore Exchange Bank rust Co. ac ill ig GRA +4 *s cay af fjorn A aye oo: —_ a ’ ee . 3 

orporate estors, eink asd Wein « of ’ uly 31 | Horne (J.) Co., 6% pref. (quar.)..._.______-- 

Courtaul "Ltd. Seamcn Dnmations nae haan: 1%% ° 4 July 18 —— n Lighting & fen, te 1%, pref. (qu.)-- : 
: 4 


Crum & Forster, 8% Ww Li 
Cumberland County Light, pref. (quar.) 
Ouneo Press, Inc.. commune 


De Pte (GEE i dance nccnccavetigqasosas 
Davenport Water, 6% bo. 6% (q 
Dayton yd & Light 


De Mets, In . 2s ? pret yes ies fo: d gis Wied eatbvarnende 


pam = 
Denver 


eposited Insurance Shares 


c 2 
me es & Electric, $7 oe (EE) os wcdancne ig July 23 - (gu.). 
erred (quarterly) -.-..-.-....-..-- 1% July 23 International Prin Co., pref. (qu.)-_---- $ 
pee t iiiledate & 8o. West. | i, ne See Dec. 20 International Utilti —~ , $7 Pe. (quar.)-| 8 
— hcne Corp., com. (quar.)_.........---. 50c - ljAug. 17 $3 % prior pref es 1931 (quar.)_._.-- 43 
‘erred (quarterly Died ark wen in aan ee a $2 - ljAug. 17 Interstate Dept. Stores Inc., 7% pref_..----- $1 
Distillers Ltd., common (final)_-....--.~- 1244 Zo . 8July 10 1 Quarverly = ery Mills (quar.)....--..------ 
Beene Shares. - EL EG a EE IEE I so > aay if : ban mney EDIE ARR ghee ctnconnnna 
r per PD dian mnddissiininenise > ug. n ype Co HGP 
SEE et i ctiiimmikinbtadainacws 15c . Nov. 15 Investors nian $8 pret A — ae 
Dominion Bridge Co. common (quar.).....-.-- r50c - 15|July 31 Iron on Fireman, lactis dialed 
J 6G ee ep eaeeae r50c OCS, 3h. | . CR Gib cid ercteccecccuccnccces 
Dominguez Oil Fields (monthly) -------------- 15c - ljJuly 24 salieeee Ya so Oil iekeot Rsceiatinieatnis aiden aime taninwe tous 
Eastern Bond & Share B (quar.)_......-..--_. 25c . July 11 Kalamazoo Stove Co., com. (quar.)_-...------ 
Eastern Theatres, Ltd.. peat. TS) See $3 31/June 30 V ble Parchment Co. (quar.)-- 
Eastern Township Telep. Co_.._...__----..-- 3 . 15|Sept.15 i Aidit betaine ekacooscsence 
Eastern Gas & Fuel pe Neg LE RE 1 . ljAug. 15 — Pann J St. Pe hae S <eenee RR.— 
Prior preferred stock (quar.)..........-.-..- $1.125 a Sept. 15 — referred (quar.)..........-- 
$6 preferred (quarterly) _.................-.-. $1% _ Sept. 15 eet Cony D tores, Inc., com. (quar.)_.-- 
Eaton NE ering Co. (a I Ux eying dah: ts pri 25c .15|Aug. 1 oe LA td. ER tinnnsodicowocen! 
Edison Elec. lum ston) (quar.)_...._.._- $2 . ljJuly 10 I aria thins inka dcimncncesgnce 
Electric Bond & Share Co., $6 pref. (quar.)_--- 1 - ljJuly 6 Kelvinator ~te anada Ltd., 7% i, (quar.)_.- 
$5 preferred (quarterly).-........-...-...- 1 - ljJuly 6 Frings C — 9 Ky. (N. ¥.), (quar.).-..----- 
Electric Househo Utilities EE: 2 Zl1jJuly 21 Klein (Emil oh. Co., common pod eae 
Electric ee Sewer Assoc., Inc., class A..-...-_..- 10c . ljJuly 16 PRES ss Mibknmdeceeboddiccoasnn< 
BE Facer hos PRE Ae 10c . ljJuly 16 Kokomo Weary Vorks Me 6% pref. (quar.)-_- 
Elizabeth. & PE UES. ncsacncncosessonnts 1 1\Sept. 20 Koloa 8 SD A nienncascasese 
5% pretersed et ans sbenecedamebnene $1 1|Sept. 20 Kress (S. H.) & Co., common (quar.)---------- 
ia Inc., Class A. & B., 500 tlsety 16 Special al preferred (quar )- 55 dakindin ‘ ee ae 
TR cd inc are peshwnae bide R Grocery & Baking, 7 at so aod 
Emp sire & E Bay State ns 4% guar. (quar.)..- 1 ~ 3 ‘Aus. 22 ers, Frary & Clark, com. (quar Shas ancien en thts 
4% guaranteed (quar.)_.....----------.... 1 - 1)Nov. 21 Gepumen tamer. 6 PALER OTE A 
—_ extra an Sy SSRN raes gene 10c . 8l/Aug. 21 Machine, Pt PP Vicniceaenccescn 
LACKS APRERSADER KOC RBCedeneenes 5c - 3lj)Aug. 21 by, | man hE) itch eienee wenn owe 
Bini ik Aine ae ERs ne on op aim te in beta 10c - 31/Aug. 21 Lane Bryant, Inc., 7% preferred (quar.)------- %@ 
Emp yes irom Associates (quar. Radu ctmtinaeids 10c 3l|July 17 Langley's Ltd., 7% Pt cibcitsoascese 
Eppens, 5 —— ES LS Se: $2 - ljJuly 25 Lansings Co. (quar SEE eis Rak atte acme ww 5c 
E R (s-a) iasiks seiieina i aheinenddiiecaadl 2% llJuly 26 Lanston. yt achine Co. (quar. DRONE $1 
ee ae & E Traction, 6% pref. (quar.). i 1 July 27 Ditideacccdcccese sife 
poran Pipe Lins PS wcnmnanmoans 1 l\July 16a Louk re ie no” jo peat Rae EES, $ 
aber Coe & G + odcnenwnnnmanis 2 Aug. 15 4% % mo (quar.)----222- $1% 
DE his neh eodcewce se sdindinn sensu 25c Nov. 15 Lee Rubber & Se OS 20c 
gs! RAPPER EAA Anco cknbeneemmaeen 25c | 3-1-35 | 2-15-35 Looe Stores 616%, Ee coc enin mon mci h$1% 
7, PF Sin cond he tnaetreanadild $1% July 20 Life Savers EE Di en os none eo! 40c 
Fall ay Gas bby (auar. a i ta i 60c ljJuly 2 Liggett & Myers Tobacco Co., com. (quar.)--- 31 
Farm: uar.)__ % 1 Sept. 10 Pn ta neneunnthheosacce 1 
Federal Knitting b Mills Con = * (quae tail bn 62%c ljJuly 1 Lincoln Nat. Life Ins. (Ft. Wayne) (quar.)....- 30c 
eral ashington, ee eg  cemecene 30c 
D.C.) (q reerly) = 8 Rapala cones apap 50c 31|June 30 Liscen © ephone & Telegraph— 
Fiberboard Products, 6% ee —— Silt lame. lives 16 | 54 enamel oeaietted (auec.S.-.--.--------- 3134 
+97 quar.).....---- y preferred (quar.)...------------ 
Fidelity Be Ets UR < cn sccceccenntonne 50c ijJuly 20 Link Balt Co, common (quar.)...-------.---- gifs 
eran ath ti eran eked eke Tl dh os ae trie ge we ole mere aa y eferred ( Rice bbe ere SeORhheorosan aoe 
Food } Machinery Oi % = Brorered (monthly) --- Bie 18 ug. 19 Liquid Smrbodle Corp. (quar.)_----- Se Mawes Bee 
avec welled bab ante is oni r e Miami RR. special guaranteed enhooms 
Fort Worth Stockyards Co. (quar. Sctdhenseebe 37 %e 1|July 21 Special ail a 50c 
OP UU.) Wn canconessuess 2 1jJuly 14 Original guaranteed (quar } NOTES “DES SESS 1.10 
Ste baeRhude an pmoracerecesessbudien 5c ljJuly 14 Original guaranteed aaa 
eeport Texas “awar.) = ak anaes pigs aaa ocd s 50c lj|Aug. 15 Loblaw Groceveries Uo... jolass K - B (quar.)..--| 25c 
6% preferred ‘quar.).........-.--.------- $1 1jJuly 12 Lock Joint Pipe, 8% ref. (quar PP 
kN tiie sennsinmnneine’ 10c 1|July 25 | Loew's Boston ihcalres Co. (qua) pele isan tee 
Fulton Industri ities $34 pref. (quar.)_-| 874%4c ljJuly 15 Loew's, Inc., $634 pref. (quar.)..------------ 
Gardner-Denver Co. preferred (quar.)........- $1 1\July 20 Lone Star Gas Corp a(quar. Pewsncowecsaw 
General Cigar Co., com. (quar. > sipios ipl ela te Set ljJuly 16 Loose-Wiles Biscuit fit Oo. common (quar.)------ 
—— fa ipaeeebienae pane peneae HF Haug. 33 | lee proterred (dua nnn noseo 
Lith bb tenbeneoenhawos Ov. aylor ref. (q compuccuce 
General Electric ( (Great Britain) ord. reg... --- SEED. Wusscvukinétnaiee Los Anaslen Gas & Elec. 50% % pret. (q (quar.)...... 
Amer. dep. rec. for ord. reg-.......-....-- SEE Mittin liamteaens Louisiana & Missouri R 
General Foods Corp. (quar.)-------.. 222227 =7 45c 15jAug. 1 7% guaranteed pref pe peeposecoorecees 
General Hosiery, 7% pref. ED nssinnih wthabsind $1% 1|July 20 Power & Light, $6 pref. (quar.)----- 14 
General Mills Co. scp. a ah aiteehabiendialbcin sail 75c I|July 16 Louisville & Nashville RR. Co------.-------- 31 
General Motors Co: Pei icoukesuse $1% l|Juy 9 Lunkenheimer Co., 644% pref. (quar.)-------- -21 
General Stockyards a. a 25c ljJuly 14 6% % preferred (quar.)_.. pecbdilvebtinecons - 22 
$6 preferred (quar aan 5 ellbal he Mlb Alpin dite pide w 1% 1jJuly 14 Luther Mfg. Co. i ct edigivenecsooes 17 
Gillette Safety t Go » prefererence (quar.)-| $134 l\July 2 Luzerne County Gas & Electric, $7 1st pf. (qu.)- 31 
G —_— Cabs GOG KOURE.) oon cow evncecacu--- 25¢ 1|/Sept. 14 $6 first preered (a PE Piveenccsccccesnane 31 
xtra-~.--..--.-----.-.--.------.------- 15¢ 1|Sept. 14 Corp. (querer bis ccepednteeeesoous~ - 4 
SE ha iin bee conrne an devesesis $1% 1|Sept. 14 Wash (R Co., Sain [OUGE.)« os ssvtee - 10 
Gold Dust Corp. , com. war). a ates hla 30¢ 1jJuly 10 Magnin (1.) & Co., pees (QERF.) cn cccce- - 6 
Gotham Silk Hosiery Got pref. (quar.)________ $1 ijJuly od ni nenmerrororases - 5 
Gottfried Baking Co., Inc., preferred (quar.) -_- 1% lp 1|Sept. Mahoning Coal RR. Go., common (quar.)-.-. 16 
arreterred, (quar) - ~~ = an nanan enone 1K%% 2|Dec. 20 Malone Light & Pow., $6pret. aN ts dian ermstitn 18 
Great Pic a Deetes & Dock og aded ake 72 — 1 ened Vail Oe. a > (eomiann.) .......--- ; i 
\ ipa! ug. y. (semi-ann.) ..-------- 
Great Lane Engineering Works (quar.)_______ 19¢ 1 July 25 May Department Stores (quar-) pli avetanaiaeekenn stolid : Hr 
Tt} Nitti tttiiw~étbe de<deeneedagmeanananoe cum i . 
Great Western cea pag CoC eee $1 3 hes. 3 May He ~ted cok ty pref. 7 i icnacinneninengnienae aint 16 
Green & Coats Street Phila. Passenger Ry.. pref.| $11 t. 22 $6 cum. preferred (quar.) -- ON. GOOLE 16 
Greenfield Gas Light. 6% preferred (q (quar.)_._.- 75c ljJuly 16 McCall Corp... ¢ co ED nimnieancnwd 14 
Hale Bros. Stores, Inc. (quar.)-..........___._ 15c Aug. 15 MciInt Mines. Lid. 1. quar.) peblniee Dx | 
OTE oon cen cvnddncwncosectnceseieseos 15¢ 1\Nov.15 | McNeely Red Le Lake Holdings, Ltd----.------- 15 
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$6 preferred (quarter iy) DLR e sb sce see 
Hum tone Shoe Co., Ltd. (quar.)_.______-- 
Hussmann-Ligonier conv. pref. Vattiaiy Dnibetaas 
Hydro itlectrie Becurlty, B% pret. 8 Gad 222. 

° = + oe 
Idgho La a ie pref. lauar. EES 


Core erred (quar. 
mice Northern Utilities, 6 e pref. (quar.)-_--- 


Illuminating & Power - (Quar.)-_-. 
7% CS Ne shicenendaddaswooos 
Im Life Assurance (quar.)..........---- 


Otte tell dR dee ee 


lustrial Cotton Mills(R.H..8.C.),7 %pf.(ar.) 
International Business Mach. Corp. (quar.)..-- 
International Cigar M 











SESEe.f 


cers ce eee vcs 
— 

PE TN et Peat pt ft pp pat rt te et eC 
= 


AAR 





“2, 2EH8 


KALTKAKKAKAAKK ZS? 

















Volume 139 




































































Financial Chronicle 557 
Per When | Holders Per When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company. Share. |Payable.|of Record. 
Meadville Telep. Co. (quar.)---------------- 37 %e |Aug. 15\July 31 Pollock Pa & Box Co., pref. (quar.)....... 1 OE arn 
Melville Shoe . common (quar.)_-..-_222> bbc me. July 13 1 et eprerenptyer 1 oe | eee 
First ee $1% |Aug. ijJuly 13 Portland RR. Co. (Maine) 5% pet Esp 2% |Aug. IljJuly 14 
(quar.)...------.-...... 7e |Aug. ijJuly 13 Potomac Electric Power, 7% pref. (quar.)....- 1 Aug. ljJuly 20 
Merland of Canada----...---------------. July 31\/July 15 6% preferred _, eA ih meal dates them abides 1 Aug. IljJuly 20 
etal Thermit Corp. a <5 -----------~--- $1 |Aug. y 20 6% GE kg ricnnconcconcsiassiés 1 Sept. lj/Aug. 15 
Metropoli Indust. 6% pref. (quar.)...| 25c |Aug. 1/_....... 5% pref SE ntrinisinmcncnnanaaiaiabell 1% |Sept. 1)Aug. 15 
tral BE. Os) co bpiphocdpepniiins $25 |July 31\July 21 Po ver, 7% preferred: 1 Sept. 1/....... ° 
sapwemaee! Elec. & Lt. Co., 6% (quar.) zi July 31\July 20 7% preferred... _...-........ 1 Des. li..s.so-. o 
Mine Hill siti Haven. RR. (8.-a.)-.-... 1 Aug. ijJuly 14 Princeton Water Co., N. J. ( AF PEER EN 7 Aug. l1jJuly 20 
Minneap. TF onoy yell Regulator Co.. com. (qu.)- Aug. 15|Aug. 4 Procter & Gamble Co., com quar nite aiaalael 87}6c |Aug. 15\July 25 
Common ey Reeth moo OS SSHOEEHCCosE OES 50c j|Aug. 15|Aug. 4 blic Serv. Co. of Colorado, 7% ae (mthly.)| 58 1-3c|Aug. ljJuly 14 
Power & Light, Ist pref............ h5O0c |Aug. ljJuly 14 6 Peaterrod (mthl aad ction nnn thee 60c |Aug. liJuly 14 
Modine Mfg. (quar.) .----.--------------..--. 15c¢ |Aug. l1jJuly 20 5% preferred ot Sein sa tei ni on gh nah iii 41 2-3c |Aug. IljJuly 14 
Mohawk Hudson Power, $7 ist pref. (quar.)_._.| $13 |Aug. IljJuly 16 Co. of . m. 7% pref. (quar.). --| $1 Aug. ljJuly 14 
Monmouth Consol Nebel ih. pref. (quar.)_...| $134 |Aug. 15|Aug. 1 Public Servies Corp. of - common (quar. 7 Sept. 29/Sept. 1 
Montana Tee: 36 ee quar.) ~--.------... $14 Aug. ljJuly 21 preferred (quar.).......--........-.-- Sept. 29/Sept. 1 
Montreal Light, Heat & “power Co. (quar.)-..- Aug. 15|July 31 7% preferred (quar.)-......2..-2-2--222... 1 Sept. 29/Sept. 1 
Montreal Light, Heat & Power Consolidated preferred (quar.)........-.------2.22-. 1 Sept. 29 Sept. 1 
Co is ae laa ea cs. cael 38c |July 31\June 30 preferred monthly} Pebnonscabessebuades July 3ljJuly 2 
Moody’s Investors Service, pref. (quar.)_...... 75e |Aug. 15|Aug. 1 preferred (monthly) ................... 50c |Aug. 31/Aug. 1 
oore Co. ( ) eee ee er eee 1 Oct. 1 Oct. 1 a referred thly) Sl teieciatietetetete ttt tt tt tt 50c Sept. 29 Vm od 1 
ee 1 Jan. iljJan. 1 Pub Cc tilities Corp. (quar.)...--..-.........| $1 |Aug. 10/July 31 
Morris 5 & = ibe. Stores, 7% (quar.)......... 134 |Oct. 1/Sept. 20 Pullman, Inc (quar. Di iepnammeninbedbid 75¢ |Aug. 15\July 24 
PGs ER Dn nocccedacsnandétl Sept. 1|Aug. 25 yuaker Oats Co., 6% preferred Pe nisenasne $1% |Aug. 31/Aug. 1 
emule a ee 1 |Dec. 1)Nov. 26 uarterly Income Shares, Inc........_-.---.- 3c j|Aug. IljJuly 15 
Mortgage Corp. (Nova Scotia) (quar.)-..--..- $134 |Aug. ijJuly 24 juebec Power Co. (quar,)- eA ile ices wis ston esd r25c |Aug. 15|July 25 
Musk Co., 6% pref. (quar.).-.--------.. $1% |Sept. ljAug. 13 taymond Nae o., $3 pref. (quar.)_- «5c |Aug. ljJuly 20 
Mutual Chem. of of Am ca, pref. (quar.).-.---- $114 |Sept. 28/sept. 20 Co. (quar.)-.-----"-------------==~ Oc |Aug. 9|July 12 
Preferred ( (quse ee 1 Dec. 28)Dec. 20 1st prefer lamas.) eek eeesedebGececaueuue 50c |Sept. 13) Aug. 23 
Mutual Telephone  (iiawali am ) eee 8c |Aug. 20)Aug. 10 2d preferred (quar.} eet asim ind iaioeprasmansel 50c | Oct. 11 t. 20 
Nash Motors Co , com. a ee ecosesecccce 25c |Aug. l1jJuly 20 pS Be oe 50c |Aug. IljJuly 21 
National Bearing Metals D me preared a$3 |Aug. IljJuly 16 Reliance ao Co. (Philadelphia)_........ GES lonancvenausl « 
National Bellas Hess Co., pref “dig dating) ._- $3% |Aug. 15\July 31 Reliance Mfg. Co. (Ill.), common (quar.)...... l5e |Aug. 1ljJuly 20 
National ~ yank pees com. (quar.) easesccoese 50c |Oct. 15\Sept. 14 Republic Insurance, Texas (quar.)._._..__.--- 20c |Aug. 10\July 31 
>. * — - Se eenpee epee $1%4 Aug. 31/Aug. 17 ne abet ne benbumean ee 20c |Nov. 10/Oct. 31 
National Carkx on. 8% i, uses TE Pauawanue Aug. ljJuly 20 Republic Investors os 6% pf. A (quar.)...-. 15c |Aug. IljJuly 20 
National City Bank, N. Y..--.-............- 331-3c |Aug. l1\July 7 ae ag Sit SES Sc acanedbiseddadnd 25c |Oct. 5/Oct. 2 
57 preferred FR. SUMAIBI) 5 = = no own 50c j|Aug. ljJuly 7 land Public Service, A (QUGP.). sscccs $1 |Aug. ljJuly 16 
eferred (holders ~— than RFC)--.-.-...- Aug. ljJuly 7 RO ferred I as ast 06 tn ch sed ens 50c |Aug. Il1jJuly 16 
Preferred (held By BFO)........-..----..- 43 1-3c |Aug. ljJuly 7 Rice-Stix Dry Goods = COMO .scsccduand 25c |Aug. ljJuly 15 
National Container » preferred (quar.).-- 50c |Sept. 1)Aug. 15 ich’ oo) OT ES SS ea ea 30c |Aug. 1|July 20 
PRG s wcwccccnccasscccacccoeossusoece h50c |Sept. 1\/Aug. 15 ching So 8 |e $1 Sept. 29|/Sept. 15 
EE Cs) x con ccnntadvanacccacnsune 50c |Dec. 1/Nov.15 Ri — Ins. of New York (quar.)_..---.---- 1 Aug. ljJuly 11 
ME, cithdvchaowssccnphaneunkdnodaee ee ee JOG) a ge aaa ea eee eee 2c |Aug. ljJuly il 
National Lead Co., class B preferred (quar.)_..| $14 |Aug. l1|July 20 Riverside Cement, $6, 1st pref. (quar.)_....---. $1 Aug. ljJuly 15 
Mesonal Liberty Insurance Co. (s.-a.)-_..--_- Sao 1608, lore, 2 tf PE Bios cc cdewdacceccocuucwasakees h20c j|Aug. ljJuly 15 
pA SERRE 5s IAS I GA aa Ry 5c j|Aue. 13/Aug. 1 Rockland Light & Power (quar.)....--.-..---- 20c |Aug. IljJuly 16 
National Power & Light (quar.).--------.---- 20c ‘Sept. 1l|Aug. 6 Stock trust ree ee. 5, EE ae 20c 'Aug. Il1jtuly 16 
preferred (quar.)-.-------------------- $1% Aug. ijJuly 6 Roos oo 7954 pref ORE ) ods ieunwoses 81%c ,Aug. liJuly 25 
National Service Co. causes) wee cerenne $e Aug. ljJuly 20 | $6 preferred_._..__-..-.---.----------- h81\%c |Aug. ljJuly 25 
National Steel Corp pon. (a Ti aronccocunee July 30\July 20 P Aci thes dann oo con ee pines h$1 ees . Livtiwuscae 
National Tea Co., preferr ig ist dns wtb pion ao <6 13306 Aug. IljJuly 13 pe 10-25c. Stores, 7 oe ref. fauas uar.)... 1% Aug. IljJuly 20 
National Telep. & Teleg.. oe lst t bist. (quar.) wre Aug. ljJuly 16 Royal Dutch Petroleum -) ¢ 1) ...-| $1.3 July 31|July 17 
Nation-Wide Securities Co., series B........-- Aug. l1jJuly 1 Ryerson (Jos. T.) & Sonms___----.--.--.------ 25c j|Aug. ljJuly 25 
Neisner Bros., Inc., poten Oe (quar.)..------- $1 Aug. IljJuly 16 colety Car Hepting & & vighting © in de Sn A a Aug. 15 Aug. 1 
bee CRETE Aen Son ces w he h$7 |Aug. l1jJuly 16 t. Lawrence Flour Mills corn, (quar.).....| 37\%c |Aug. July 20 
Nestle-Le Mur Co., class A.--..------------. 10c j|Aug. ljJuly 14 “oo (q quarteriy) SE yy ae eee $1 Aug. l1jJuly 
evada-Calif. Electric, preferred ---.........-. $1 |Aug. 1|June 30a Salt Creek Producers —e.s Inc. (quar.).....- 2% |Aug. ljJuly 14a 
New J.J.Co., 7 fe pret. (@ (GREP.) « « ccscecce $1% |Sept. lj/Aug. 16 Savanna Sugar i PE) oo mdnnotpumepeaeys Aug. 15|Aug. 
New England Grain — (quar. fae aoe 40c |Aug. l1jJuly 20 sae com. (quar.)........ $153 Aug. ljJuly 16 
New Jersey Zinc (quar.)---.----------------- 50c j|Aug. 10\/July 20 Preferred (quarterly) ...........--.-----.- 1 Aug. ljJuly 
New tame 9) Co., —— cee 50c |Aug. liJuly 26 Scotten Dillogoon NASER REE Sp ae 30c |Aug. 15|/Aug. 6 
Preferr (oper eit ten ana om cels eae 134 % Aug. IjJuly 26 Scott — Co.. 7% series A preferred (quar.)-| $1% |Aug. Il|July 17 
New York 1 & ES Rosario Mining Co-.-.-..- July 28\July 17 6% series B preferred i  * SRS eRe $1% |Aug. l1jJuly 17 
es enh te ae ial sheeted ie intr mee ne Se ae 50c |July 28\J Second Twin Syndicate (monthly)-.......- 20c |Aug. 5\July 
New York Merchandise Co., Inc., com. (quar.)- 37 gc Aug. ljJuly 20 Securities Corp. General $7 preferred (quar.)--.}| $1% |Aug. IljJuly 20 
Nineteen Hundred Corp., class A (quar.)------ Aug. 15)/Aug. 1 $6 preferr (quar. Dccthenbenae ouaeaw be sea $1% |Aug. ljJuly 20 
Ce 6 SE ) pn concanescsnccsncucceess 50c |Nov. 15|/Nov. 1 Seeman Bros., Inc.. common (quar.)-...---.---- osiKe Aug. IlijJuly 16 
Class B R pean YEE Re ERE 25c |Aug. 15|Aug. 1 Selby Shoe Co. common (quar)_-. etnies os wine a020 arm thirty 4 Aug. ljJuly 
ccricirtndasannnanewceccnsce 12%c |Aug. 15)/Aug. 1 Preferred ( (quar OES RL TA $1% |Aug. ljJuly 25 
Norfolk & Western Ry. common (quar.)--.---.-- 2 |Sept. 19) Aug. 31 Shamokin Valley ‘. Lega my (semi-ann.)..| $144 |Aug. l1jJuly 
Adjustment preferred__--.......-.--------- 1 |Aug. 18)July 31 Sharp & Dohme, Inc.. oe. (quar anus cake nine 87%c |Aug. l1jJuly 17 
North American Edison Co. preferred (quar.)--| $1 6a Sept. ]|Aug. 15 Shavinigan Water & wer ‘0. common (quar.)} rl3c j|Aug. 15)July 
North American Oil Consol. (quar.)...---.---- 2 Aug. Ilij/July 20 wi Valley Water, 6% pref. (quar.)....-. $15 Sept. 1l)Aug. 26 
North Carolina RR. gtd. stk. (s.-a.) -...----- $3% j|Aug. IljJuly 20 _.. ("see 1 Dec. 1/Nov. 20 
Northern N. Y. elites. ine. 7% 1 [st pref.(qu.)| $1 Aug. ljJuly Sierra acific Electric Oo. , pref. (quar.)....-..- $1% |Aug. IljJuly 20 
Northern RR. of New Hampshire (quar.) - - - - -- $1 July 3liJuly 9 8 Me eC 30c |Aug. IliJuly 17 
—— RR. of N. J.4% Guaranteed | (quar. ae : Sept. 1)Aug. Simpson’s Ltd. 644% preferred__...---.-...--- h$1 j|Aug. ljJuly 21 
guaranteed (quar.).............------- 1 |Dec. 1/Mar.21 Sioux City Stockyards Co., pref. (quar.)_.....- $} Aug. 15/Aug. 
uae ee nnn 2% |Aug- 1\July 23 Preferred (quar) ————-~—---——-<-aacnnnn=~ 134 | Nov. 15|Nov. 14 
Northern States Power (Del.), com. (quar.) 25c |Aug. I1/June 30 “—- Agricultural Chemical (quar.)--.....--- 12%c |Aug. ljJuly 21 
Norwalk Tire & Rubber C Co. (Conn.)— oo ee eee ee ae $1 Aug. ljJuly 21 
Preferred (quarterly) --------------------~ 87%c oct. 1\sept.21 | smiths Morgan) Se ME ow ccesnsmaenonmen . a 
Norwich Pharmacal Ds drinds ecncararen arent 1 - 1)Sept.20 ac Dt aelncanee acdiuinies dite dh mints a eiiearenah eee h Lee: Lintinwweis 
Guasterty ES I ie aaa 1 Jan. 1/Dec. 20 Solvay Amer. Investment Corp., pref. (quar.)--| $1 Aug. 15jJuly 16 
Oahu Ry. & Land (monthly) -_............--.-- 15c |Aug. 15|Aug. 10 Southern Acid & Sulphur (quar. RES int 50c |Sept. 15|/Sept.10 
Oahu Sugar Ltd. (monthly)_..........--.----- 10c |Aug. 14. Aug. 6 yp, & OO 2 RE pe $1% |Oct. 1 t.10 
o Public ce Co., 7% pref. (mthly.)----' 58 1-3c|Aug. 1l'July 14 Southern Calif. Edison Co., Ltd., common (qu.) 37 pge Aug. 15 July 20 
preferred (mthly. | ap leapNe nama e er 50c |Aug. ljJuly 14 Southern Canada Power Co., -, com. (qu.)-- 2 Aug. 15)July 31 
5% preteen (mehiy.) . . .. . nw wcecccnnnnse 412-3c|Aug. Il1\July 14 South Pittsburgh Water, 5% pref. (s.-a.)--.---- $1% |Aug. 20)Aug. 10 
Ohio ‘ State Life teasence ( i oe Seinen 2 Aug. l1jJuly es (E. R.) & Sons (quarter uarter] 7) cou sehuines 25c j|Aug. IljJuly 14 
Old Col ~ 4 Insurance Co. ng i ciag dtahaiehda 2 |Aug. IljJuly 20 ‘erred (quarterly) --......-------------- $144 |Aug. IljJuly 14 
Sat Pea ligddbcidinen noeecees $2 |Nov. 1)Oct. Standard Cap & Seal Gorn. ee (quar.)...- 60c |Aug. ljJuly 5 
iy = FO nn wean 20c j|Aug. 20/Aug. 10 Standard mons Inc. Read my Carswwoccewwewewe 4c |Aug. ljJuly 20 
Ontario Mfg. - common (quar.)............- 25c |Oct. 1\Sept. 20 Standard Fru mano ¢ Gor partic.pref....| mh75c |Aug. ljJuly 2 
noenee $1% |Oct. 1 —— Standard ard Ol Co. of 2 July 3ljJuly 2 
Oswego Falls » 8% 1st pref. (quar.)------ £2 Aug. l1jJuly 28 Qua rtesly RODE LE Rs Oct. 31/Oct. 1 
Outlet Co., common (quar lee atinccietenns a ade ante Aug. l1jJuly 20 Standard Power & Light ee | EEE SAS 52\%c |Aug. ljJuly 14 
ae I a oe amm 25c |Aug. l1jJuly 20 git ih ge ag Aug. Aug. 7 
pO EE EEE $1% |Aug. ljJuly 20 Stanle Works. 6 pomuret NP) iccutisaies 37 gS Aug. 15|Aug. 1 
Qnd preferred (quar.)_....................- $134 |Aug. l|July 20 | Steel Ginada, com. (quar.)--222222--- ug. llJuly 7 
Owens-Illinois Glass hea aay. 75¢c |Aug. 15|July 30 Preferred ( (quarter iy) pA Se Oe ee 43%c |Aug. ljJuly 7 
Pa nee S ot pn e Co. S% preferred (quar.)-| 3744c j|Aug. 15\July 31 Strawbridge & Clothier, 6% pref. A (quar.) ---| $1 Sept. ljAug. 16 
514 a Boh eeeets dcweesse nex 4%c |Aug. 15\July 31 Suburban sect. Security, 1st eS = gue.) err $1 Aug. lIjJuly 15 
P. eC Grating Con S oomanan (au ae cil ae 75c |Aug. 15\July 20 Syracuse a , 8% ad af Dinnwwkaws Aug. 15/July 20 
Package Machinery % p t preferred deaae )---| $1% |Aug. 1ljJuly 20 6% % preferred (quarter! ~ Tobe Cipenaaeaawsenr $1% |Aug. 15\July 20 
Pan American Airways Corp--_---.-.--------- 25c |Aug. I1jJuly 20 6% preferr CY a, sna Ss bles cb is db balla’ evtrted $134 |Aug. 15jJuly 20 
Parker (S. C.) & Co. pref. I ea 10c |Aug. l\July 25 Teck- ughes oe CO Ce ea 15c |Aug. IljJuly 11 
Peninsula Telephone Co “4 (quar pied (quar.).-.-| $1% |Aug. 15jAug. 6 Telautogra tograph (4 ME Fast cca wsncadunssévsoccees 25c |Aug. IljJuly 16 
Penmans, Ltd., common (quar.)....---------- 75c |Aug. 15|Aug. 6 Telephone nvestment Corp. (monthly)------- 20c |Aug. ljJuly 20 
Preferred (quar) -5., jou 3 es ee $1% |Aug. IijJuly 21 ep ne hdaenondnnaaeem 20c |Sept. ljAug. 20 
Penna.-Bradford Co., $2% pref.__..--------- h31%ec j|Aug. lijJuly 5 EE ee eC epancnebewen ocmne 20c |Oct. 1/Sept.20 
Pennsylvania Power na iced. ry tlt bbe |Aus. 1|July 20 | Tennessee Elect. Pow. Go., 5% pref. (quar)....| $1% Oct. 1|Sept. 15 
$8 referred (qu I ro ow eure 55¢ |Sept. 1)/Aug. 20 1% ee  nonddmecndened aim 1 Oct. 1/Sept.15 
preferred (quarterly)..........--.------- $1% |Sept. 1/Aug. 20 vt ctwcssdeesepeawasens $1 4 Oct. 1l1/Sept.15 
i i, 2 i he 50c |Sept.15)Aug. 1 RT $1.80 |Oct. 1 aes 15 
ES le ed et maneoceess 5c |Aug. ljJuly 16 zg pr OS a 50c |Aug. IljJuly 14 
inui-ammS.......-.-0-->- $1% |Oct. 1\Sept. 25 6% preferred (monthly) .-...-------------- 50c |Sept. 1/Aug. 15 
Petrolite mie (pal ) Peles cones SE 50c |Aug. IljJuly 24 6% preferred (nonsialy ) is wiit e aiae esha ee wa 50c |Oct. 1)Sept.15 
Philadelphia ‘lectric Co. pref. (quar.)------ $1% |Aug. l1jJuly 10 ie So, preferred — Eee en 60c |Aug. IljJuly 14 
Philadelphia Elec. Power © 2% ref. ,(quar.).- 50c |Oct. 1 t. 5 f- ‘2% preferred (monthly) ------------------ 60c |Sept. ljAug. 15 
Philadelphia Insulated W a... BOc |Aug. I|July 16 72% preferred (monthly) .-...--.-.-------- 60¢ |Oct. 1|Sept. 15 
Phi hia Suburban wines 6% of. 5 ).---| $1% |Sept. 1|Aug. 11 Tennessee Public Service, 4 Wh ckcnonssenes h75e |Aug. l1jJuly 17 
Phillipe Jones Corp., pret. ee ene wme $1% |Aug. IljJuly 20 Texas Gulf Sulphur ( hid © atone nen encesene 50c |Sept.15/Sept. 1 
Phoenix Finance, (; ""  < seiefqalnse agaagaeettntg 5O0c |Oct. 10 " Texas Power & Light, 7% peed. (quar.)....cc-<6 $1% |Aug. IljJuly 14 
IE ne  ewowone 50c |Jan. 10\Jn 1 °35 6% preferred peer.) Ne a a aS wie wi $1%4 |Aug. ljJuly 14 
to Engravers & Electro, Ltd_____.___----- 50c pt. 1j)Aug. 15 Thate er Mfg. - Beet. (9 NE TP 90c |Aug. 15)July 31 
Pioneer Mill Ltd. (monthly) — NS SL OLS 10c |Aug. Il1jJuly 21 Third Twin Bell Syndi MED acscawnncta 10c |Aug. 30)/Aug. 2 
Pitney-Bowes Postage Meter____.....------- 5c |Aug. ljJuly 20 Tide Water Oil Co. 5% cn (anes. Ti witlare a wcead $1% |Aug. 15jAug. 1 
Pittsburgh Bessemer & Lake § Erie R.R. (s.-a.)-_- 75c |Oct. 1/Sept.15 Tide Water Power, $6 preferred____--...-.----- N32 4 Sept. ljAug. 10 
Pittsburgh Fort Wayne & Chicago R.R.(quar.)- 1 Oct. 2\Sept.10 Roller menting Co. ong Pbudadencduse 25c |Sept. 5\Aug. 17 
elev lira ar Bleu tte pl sige 1 Jan. 1)\Dec. 10 Po, 8 eee ee £15% |Aug. ljJuly 20 
Sa in a eR aN 1 . 2\Sept. 10 Toburn Gold ines GE Du. as sade. ce aves 2c |Aug. 22\July 28 
7% preferred (quar.)__________...__---.-- 1 Jan. 1/Dec. 10 Toledo Edison Co., poet. (OUTER coc. nsie 58 1-3c | Aug. liJuly 14 
Pit; & a (a Erie RR (s.-a.)_._--------- $1% |Aug. lijJune 29 6 preferred (mthly, 7 Gadinckaentndesecdna 50c |Aug. IjJuly 14 
Pittsburgh Yo wn R.R.— preferred (mthiy.).......-------------- 412-3c |Aug. IjJuly 14 
preferred (quar.)__-..._-.-.--.-.----- 1% |Sept. 1/Aug. Tradesmens Nat. Bank & Trust Go: (quar.)-.--| $14 |Aug. 1|July 25 
Pa Gere eee rn oe ono 1% |Dec. i\Now.20 | T tt d.. lded Hie atac 12%e |July 31|July 12 
P easant Valley ie. com. (quar.)....---- site ; a. ous. se treme ‘Manufacturing Se: common (quar.)---- i Aus. : july 20 
lymouth Cordage Co., com. (quar.)._._----- y lee il BR RE ae a ‘ 
Portland & Ogdensburg RR. a > Dee Sid c Aug. 31'Aug. 20 Proterved NS pepe BP $1 Aug. i{July 20 
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| | 
| Per | When | Holders | Per | When | Holders 
Name of Company. | Share. |Payable.\of Record. Name of Company. | Share. |Payable. of Record. 
Troy & Bennington RR. (semi-annual) _....-~- $5 |Aug. : July 20 | Walton (Chas. 8. 1 Co. 8% pref. (quar.)..---- $2 Aug. ljJuly 16 
baie OAR. Were cten- Warren Foundry & Pipe Corp..._...________- | §0c |Aug. Ilj/July 16 
bi’ _ steppes freee te cnet tbe — % sais “i0° Washington Gas as Let Cquar aati ematecta ws} 35 aus. : — 2 
-Sol Lamp V for Inc., Aug. i\Juiy as m Ry. ectric (quar.)__._.._-_-- pt. ug. 
bb Sol eee Woes, ee: eee vey) ae See ae 57, pr EO. » sep cineca aa | $1 i |Sept: 1/Aug: 15 
Twin Bell Oil Syndicate, monthly -.....------- $2 |Aug. 5 July 31 | Wel sbson _ § 3 jae 2 Aug. ijJuly 12 
Union Oil Co. of California (quar.)......-.--- 25c Aug. 10\July 19 | Westinghouse Air Brake Co. (quar.)_...___-.-- 12%c |July 31\June 30 
United Biscuit Co. of Amer., com. (quar.) - ~~ --- 40c |Sept. 1.Aug. 9 | Westinghouse Electric & Manufacturing Co.— 
Preferred (quarterly) -.-.-------.--.------- 1% |Aug. lJuly 16 eet be a Ry eerie aa 87 %e \July 31\July 16 
Preferred (quarterly) -...----------------- $1% |Nov. 1\Oct. 16 | Westmoreland, Inc. (quar.)_..__...___.__.--- 30c |Oct. 1 t.15 
United Gas Improvement (quar.).....-------- 30c |Sept. 29, Aug. 31 | Weston (Geo.), Ltd., preferred (quar.)-------- $1% |Aug. i/July 20 
5% preferred (quar.) bea SPEER ST Ge aS $1 |\Sept. 29 Aug. 31 West Penn Electric Co., 7% oral. | eee $134 Aug. 15\July 20 
Unite1 —— Trust Shares, series F, reg.._.| 4. Aug. 1/June 30 o) eee S SS RE RESETS Se AES $1% |Aug. 15\July 20 
Series F cOUpOn . . . .-- on cccccccceccccccce 4.09c |Aug. ilJuly 16° bel enn Power # Co.. T%e pret. (quar.)...---- 142 us. : July : 
, rior prf. (monthly) --_| 58 1-3c |Aug. uly 16 | _ 6% preferred (quarterly)..........._..--.-. ° 
Une Pugh @ Ry ead = 5 ili PER Ade bs 1-3c |Sept. 1/Aug. 15 west Virginia Pul Pulp & 1 Paper Co. preferred (qu.)-| $1 % Aug. 15|Aug. 1 
7%, prior preferred (monthly) _-...-.--.----- 1-3c é Weyenberg Shoe + | ghecess (quar.)_....- $1% Sept.15/Sept. 5 
6.36% prior preferred (monthly) Preferred (quarterly)_..............__  -- 1% Dec. 15\Dec. 5 
6.36% prior preferred (monthly) Whiting Corp. 5834 % Le SS Sa $1% |Aug. l\July 25 
6.36% prior preferred (monthly) ‘ pi %) ES) Aree 25c |Aug. ijJuly 16 
6% prior preferred (monthly)-........--.--- Winstead Hosiery ( louat. ESE Te $17 Aug. liJuly 15 
6% prior preferred (monthly) .-....--------- a | ; Quarter iy SEE | DY Se aE 1% |Nov. 1/Oct. 15 
ated Nu Ju Beit. & aaa... Bt? oct: shlaees. 30 | Wendiey Pemelenie Gest. ~~~ 2-22-777- Abe lack Bblsepe. 18 
"‘Gereair -2--, io se tperotarccmmneet My MF Woolworth (i. W.) or sstcemeemenaae G0e Sept. 1iAug. 10 
untied Se States Banking Corp. (Mo.).......---. 4c |Aug. i1\July 17 .6% =. + | $1% |Aug. 15);Aug. 6 
United States Bobbin & Shuttle Co. 7% pref--- h$1 |Aug. l1\July 11 We igley ( Wan ) Jr. , Caabael 22 eae 25c |Aug. ijJuly 20 
— States Fire Ins., (Qua?.) oan anccsccncce ore Pg 1 July 33 Monthiy RT TPT EE Le AOS ae, aes sre a : =. + 
Si eee ug uly Yo - «Mite Oo" Wauar yr { . § . 
States & Foreign Securities Corp— Yale & Towne Mfg. Co ‘aes ee |  15¢ |Oct. 1/Sept.21 
Union preferred | a ere $1% |Aug. 1\July 24 | York Ry., 5% preferred (quar OS De aa 6274¢ \July 31\July 15 
eres GEE) cccewccccsneecccse lc |Sept. 10) Sept. : Young (L. A.) Spring & Wire. ‘comnaaotn a as 25c ‘Aug. l'July 16 
5 Gari Br a A aaa le |Dec- iolgent t The New York Stock Exchange has ruled that stock will not be quoted 
0.8. Pipe & oe. 7 CO., COM. (GUE) -co20e- 12%4C tsetg ra rons. 3 ex-dividend on this date and not until] furtner notice. 
Preferred (quar. eee Es Oct. 20 Sept. 29 The New York Curb Exchange Association has ruled that stock will 
Preferred ( ‘. ee eee en 30c \Jan. 20 Dec not be quoted ex-dividend on this date and not — further notice. 
United Verde Extsasioa Mining (quar.).-...-- 25c |Aug. 1 July 5 ¢ ccreation a Caneel > (oe dividend 
—— Aen Sweeney Cs WN Paobocss oe roy 1| July iy {le ia —T 2s =. pe ode ocrtp. h On account of accu- 
dishiane Dawe Bis ae. need. (ames ‘ mu en ein err: stock 
One Michigan Pow. & Lt.,6% pref. (quar.)_- : aus. 4 nieeloent< ed m Any holder of Standard Fruit & 8S. S. Corp., cumulative $7 pref. 
6%, ane whe 1 nay IG SIRE Settee neha 1 ee cee stock who presents the same for senvenion into participation Bin ad 
Upremtt Metal. pramred (anal)... ......... Oct. \Sept7i3” | stock and common stock on or before the date last mentioned will thereby 
Utica” Clinton a Dinghemten (s. i‘g5.0< “ich $1 Aug. 10| Aug. a i ~- Fg record of participating preference stock, entitled to share 
Debent Cn atncscanegedittiieascs! Qn. aan eae. te |= 
Utics Gan & Bectrke Go. 7% pret. (quar 322222 $1%4 |Aug. 15\Aug- 1 PR he or gig ty tt firty peer S hy 
NES SS EE ee Eig ES IEE PIE $1% |Aug. 1\July 14 |® uction Of a tax Of 0% 6 amount of suc end 
Vanadium Alloys Steel 50c |Aug. 10) Aug. s Blue Ridge Corp. has declared the reg. quar. div. on its opt. $3 conv. 
Vapor Car Heed hehe Co.. inc., 7% pret..---_-- h$3% |Sept.10) .--- pref. stk., ser. of 1929, at the rate of 1-32d of one sh. of the com. stk. of 
Virginia Coal & Iron (quar.) PGB BLOBS 25c |Sept. 1/Aug. 15 | the corp. ‘for each sh. of such pref. stk., or, at the opt. of such holders 
Virginian Railway Co., pref. (quar.)---------- $1 Aug. lJuly 14 | (providing written notice thereof is received by the corp. on or before Aug. 
Vulcan Detinning Co. ‘preferred (quar.)...--..| 1% ¢ Oct. 20|Oct. mad EN nd ta hy th eg gh Bh 
Walgreen, com. TE i waksciccdettbuess 25c |Aug. lJuly 16 EP dey Fo ET SLA = 
er Mfg., $3 preferred__-----------2222- h75e ‘Aug. 1 July 21 “ » s expenses. 














Weekly Return of the New York City 
Clearing House. 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 21 1934. 


Condition of the Federal Reserve Bank of 


New York. 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 25 1934, 
in comparison with the previous week and the corresponding 


date last year: 























* Surplus and| Net Demand Time 
Clearing House * Captal. Undivided De q Depostis, 
Members. Profits. Average. Average. 
3 $ ¢ $ 

Bank of N Y & Trust Co 6,000,000 9,928,100 91,078,000 11,136,000 
Bank of Manhattan Co. 20,000,000 31,931,700 312,780,000 31,404,000 
National City Bank....| 127,500,000} 38,018,700} a910,894,000| 175,204,000 
Chem Bank & Trust Co. 20,000,000} 48,945,300] 318,177,000 26,003 ,000 
Guaranty Trust Co--_.-- 90,000,000) 177,466,200)b1,009,875,000 55,828,000 
Manufacturers Trust Co 32,935,000 10,297, 249,554,000} 101,880,000 
Cent HanoverBk&TrCo| 21,000,000} 61,312,500) 552,275,000 27,670,000 
Corn Exch Bank Tr Co. 15,000,000 16,170,300 185,331,000] 22,159,000 
First National Bank... -.- 10,000,000} 88,495,500) 374,358,000 14,164,000 
Irving Trust Co......-. 50,000,000} 57,693,500] 379,026,000 11,172,000 
Continental Bk & Tr Co 4,000,000 3,507,900 27,685,000 2,756,000 
Chase National Bank...| 150,270,000} 66,520,800)c1,273,649,000 84,568,000 
Fifth Avenue Bank..... 500,000 3,251,600 42,047,000 852,000 
Bankers Trust Co...._- 25,000,000} 60,009,000] d580,688,000 24,233,000 
Title Guar & Trust Co_. 10,000,000 8,206,000 17,638,000 238,000 
Marine Midland Tr Co. 5,000,000 7,346,200 51,842,000 5,053,000 
New York Trust Co... 12,500,000} 21,714,500) 210,533,000 20,381,000 
Comm’! Nat Bk a7 Tr Co 7,000,000 7,564,500 49,945,000 1,803,000 
Public Nat Bk & Tr Co. 8,250,000; 4,932,400 46 ,297 ,000 34,016,000 

DONO, cn acdsionsnee 614,955,000! 723.312,200) 6,683,672,000| 650,520,000 





* As per official reports: National, June 30 1934; State, June 30 1934; trust 


companies, June 30 1934 


Includes deposits in foreign branches as follows: (a) $204,518,000; (b) $58,962,000; 


(c) $72,929,000; (d) $18,663,000. 
The New York ‘Times’ 


publishes regular y each week 


returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended July 20: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 20 1934. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
































Loans Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 

Manhattan — $ x $ $ $ 
Grace National. ___- 24,277,200 90,000} 1,749,600! 1,508,400] 22,919,100 
Trade Bank of N. Y_| 3,129,250 118,793 745,710 80,274) 3,403,977 

Brooklyn — 
Peoples National__ 5,250,000 94,000 319,000 30,000' 4,970,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 

Manhattan— $ s $ $ $ 
| SS 54,813,200) *3,031,900) 6,973,400] 1,264,800] 53,925,200 
Federation ._......-. 6,466,523 100,644 474,607 725,596] 6,120,669 
_ ees 9,159,772 *499 726 296 ,038 62,385] 7,944,398 
| Os 16,128,700] *2,629,600! 1,582,800] 1,563,000] 16,980,200 
Lawyers County____| 29,788,600] *4,632,709 a, Se 32,171,400 
United States__..__ 65,513,479] 9,625,390) 16,552,832}  ______ 63,434,215 

Brooklyn— J 
Brooklyn -----..--.| 94,785,000} 2,322,000] 16,229,000 275, 97,409 
Kings County_-.--_- 26,238,313! 1,870,865! 5,877,081 ae: 27 287/948 





* Includes amount with Federal Reserve as follows: Empire, $1, 987,500; - 
ciary, $277,176; Fulton, $2,498,100; Lawyers County, $3,994,800. =“ 






































July 25 1934.| July 18 1934.|July 26 1933. 
Asses— 
$ $ $ 
Gold certificates on hand and due from 
UO PERN Baccncscussasatnacn 1,643 ,694,000/1,625,998,000] 256,989,000 
| RS a Re ee ence ee ee Mee eee Pere Sender 636,346,000 
Redemption res R. notes... .---- 1,098 ,000 1,385,000 ,242,000 
CROP Gs sons sat eddcswcenssegawene 56,702,000 56,650,000 83,370,000 
Total reserves. .........----...----- 1,701,494,000} 1,684,033,000} 984,947,000 
Redemption fund—F. R. bank notes. --.- 2,054,000 ‘ ¥ 3,253,000 
Bills discounted: 
Secured by U. 8. Govt. obligations.--. 2,080,000 1,956,000 16,542,000 
Other bills discounted..........--..- 9,816,000 10,036,000 32,637,000 
Total bills discounted. -.......-.--- 11,896,000 11,992,000 49,179,000 
Bills bought in open market.......-..-. 2,007,000 1,995,000 3,704,000 
U. 8. Government securities: 
Bonds 165,752,000} 165,751,000} 179,779,000 
395,159,000} 395,160,000} 268,093,000 
216,844,000] 216,844,000} 307,994,000 
777,755,000] 777,755,000) 755,866,000 
35,000 35,000 1,283,000 
791,693,000} 791,777,000} 810,032,000 
~ 1,192,000] 1,203,000] 1,668,000 
4,827,000 5,305, 5,084,000 
98,976,000} 116,199,000 95,810,000 
11,455,000 11,449,000 12,818,000 
36,453,000 33,814,000 27,220,000 
2,648,144,000|2,645,668 C00} 1,940,832,000 
MAadiltttes— 
F. R. notes in actual circulation.......| 638,109,000} 646,162,000) 637,585,000 
F. R. bank notes ip actual circulation net} 33,357,000) 33,978,000} 52,247,000 
Depesite— sgueney bank reserve ace’t- | 1,603,956,000/1,589,964,000} 955,088,000 
U. 8. Treasury—General account. --- 17,228,000 2,248,000 11,452,000 
Foreign US SHE eee eae 2,723,000 2,085,000 7,111,000 
Other deposite............--------- 127,539,000} 130,517,000} 30,782,000 
Tet GHG, 6. < cacGunconssescss 1,751,446 ,000} 1,724,814,000|1,004,433,000 
Deferred availability items........---- 97,136,000} 113,584,000} 94,501,000 
pan ara | ee Te 60,228 ,000 60,226,000 58,532,000 
eb eddbs Ki wens Redon becebboe 45,217,000 45,217,000 85,058,000 
Rasaree for gee éevnnesddwew 4,737,000 4,737.000 1,667,000 
All other liabilities. ..............-..-- 17,914,000 16,950,000 6,809,000 
Tete? GARI, .ccccccecccscse«vve 2,648 ,144,000/2.645 668,000] 1,940,832,000 
Ratio of total reserves tu deposit ‘an6|—————_— 
F. R. note liabilities combined. -.---- 71.2% 71.0% 60.0% 
Contingent ability on bilis purchased 
for foreign correspondents... -.----- 199,000 398,000} 12,131,000 














* “Other cash” does not include Federal Reserve notes or a bana’s own Federal 
notes. 


Reserve bank 


= These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 


ference, the 


difference 
under the provisions of the Gold Reserve Act of 1934. 


itseif having been appropriated as profit by the Treasury 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 26, and showing the condition 





559 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 25 1934. 



































































































































July 25 1934.| July 18 1934.|July 11 1934.|July 3 1934.|June 27 1934.) June 20 1934.| June 13 1934.|\June 6 1934.|Juty 26 1933. 

ASSETS. 8 $ $ $ $ $ 3 $ $3 
—— Ctfs. on band & due from U. 8-£---|4,873,172,000/|4,847,634,000/4,810,603 ,000|4,782,684,000/4,781,748,000) 4,788,726 ,000}4,787,162,000|4,706,157,000 tat santos 
Redemption fund (F. R. notes)---------| 24,620,000] 25,003,000] _25,051,000| 25,231,000] 24,972,000] 26,254,000] 28,200,000] 30,010,000] | 39,457,000 
er RS SSS 1 ee 235,327,000} 228,824,000] 231,324,000 ,608,000} 237,803,000} 232,810,000] 233,854,000] 223,321,000] 269,111,000 

Total reserves. .....---.------------ 5,133,119,C00]5,101,461,000/ 5,066,978 ,C00|5,019,523,000/ 5,044,523 ,000/5,047,790.000/5,049,216,000/4,959,488,000/3,817,770,000 
—- r- — = ited R. bank notes.---- 2,304,000 2,996,000 3,504,000 4,187,000 4,335,000 4,352,000 4,695,000 4,434,000 7,791,000 

unted: 

Secured by U. 8. Govt. obligations-.--- 4,346,000 5,536 ,000 4,140,000 4,571,000 6,732,000 6,760,000 6,047,000 5,618,000 37,053,000 

Other bills discounted---------------- 16,952,000 17,716,000 18,544,000 24,417,000 20, ¥ 21,196,000 21,829,000 23,379,000} 124,310,000 

Total bills discounted-.-.-------------- 21,298 ,000 23,252,000 22,684,000 28,988,000 27,015,000 27,956,000 27,876,000 28,997,000} 161,363,000 
Bills bought in open market------------ 5,271,000 5,259,000 5,259,000 5,317,000 5,215,000 5,200,000 5,201,000 5,221,000 9,616,000 
U. 8. Government securities—Bonds- ~~... 468,094,000] 467,805,000| 467,820,000) 467,807,000} 469,253,000} 472,206,000} 406,416,000} 406,258,000} 441,087,000 

reasury notes.........-.-.---------- 1,252,308 ,000) 1,252,331 ,000}1,227, 107,000) 1,221,884,000) 1,219,172,000)1,192,609,000/ 1,202,264,000/1,214,508,000) 718,197,000 
ey eee en eenrnnns men me Seen Ere = rere ae ee eee ee 
Certificates and bills_...-.------------ 711,650,000} 711,651,000] 736,852,000] 742,099,000] 741,849,000) 765,365,000] 821,726,000} 809,470,000} 868,296,000 

Total U. S. Government securities - -|2,432,052,000/2,431,787,000|2,431,779,000/|2,431,790,000|2,430,274,000/2,430, 180,000| 2,430,406 ,000/|2,430,236,000/2,027,574,000 

Other securities... .....-..-..---------- 471, 483, 483,000 512,000 19,000 527, 534, 534,000 ’ ’ 
Total bills and securities. -....-------- 2,459,092 ,000/ 2,460,781 ,000/2,460,205 ,000/2,466,607 ,000| 2,463,023 ,000/ 2,463,863 ,000|2,464,017,000/2,464,988 ,000/2,200,415,000 
CO OO ic cicectamancocedal scccansceal «ansdicccal es wubependl Comdkabenel Uhediieblivel: bskhn« indi” Cbeebies. seca). sso 
Due from foreign banks-.------------ ° 3,128,000 3,139,000 3,138,000 3,129,000 3,129,000 3,129,000 3,128,000 3,122,000 4,025,000 
Federal Reserve notes of other banks ---' 18,706,000 .980,000' 20,361,C00| 15,585, 20,517,000} 17,318,000' 18,165,000} 18,451,000' 17,610,000 
Uncollected items........-..---------- 399,143,000] 459,915,000 429,215,600} 478,866,000 435,509,000] 466,297,000, 494,632, 435,751,000 364,593,000 
Bank premires._-_......--------------- 52,728,000 52,719,000 52,717,000 52,682,000 52,630,000 52,630,000 52,610,000 52,609,000] 54,370,000 
Federal Deposit Insurance Corp. stock.-| ------.___| -----.....] ----------] ---------- 299, .299,000} 139,299,000} 139,299,000} ---------- 
All other resources... .-....------------ 52,754,000 50,339,000 48,353,000 47,277,000 46,206,000 44,247,000 53,824,000 49,090,000 52,399,000 
Total assets. . . .....---- econo so cnce 8,120,968 ,000|8,150,330,000/8,084,471,000 8,087,856,000/8,209, 171,000 8,238,925,000 ans ER 6,518,973,000 
LIABILITIES. 
F. R. notes in actual circulation. .-.-.-.-- 3,060,241 ,000|3,084,823 ,000|3,098 273 ,C00|3, 121, 703,000|3,055,994,000/3,054,216,000/3,054,479,000/3,068,807,000|3,003,685,000 
F. R. bank notes in actual circulation. .-- 33,743 ,C00 38,560,000 41,045,000 44,852,000 46,347,000 55,353,000 - 000 58, r 123,011,000 
Deposite— Member banks’ reserve account| 4,020,030,000|3,987,312,000|3,902,098 ,000|3,745,739,0C0|3,836,536,000/3,768,556,000/3,895, 108,000|3,787 048,000) 2, 306,366,000 
U. 8. Treasur neral account.a--- 47,801,000 21,340,000 63,136,000} 152,150,000} 134,396,000} 196,951,000 47,893,000 75,758,000 81,786,000 
Foreign banks... ...--ccccccccccccce 7,885,000 5,285,000 5,211,000 4,530,000 5,767,000 4,484,000 4,322,000 3,686,000 19,833,000 
OURS? GOPGEENS. 2a < oc cacccuscscsossece 211,851,000} 216,693,000] 217,700,000} 227,241.000|] 219,281,000] 219,943,000] 246,474,000] 225,816,000} 165,724,000 
Total Gspetts. ... cccaccccesccenses 4,287,567 ,000|4,230,630,000/4,188,145,000!4, 129,660,000|4,195,980,000/4, 189,934,000/4,193,797 ,000/4,092,308,000|2,573, 709,000 
Deferred availability items......-.-.---- 405,799,000] 463,920,000] 424,880,000} 460,997,000} 436,342,000] 464,856,000] 489,990,000} 429,302,000} 368,299,000 
eer 147,285,000] 147,306,00C] 147,246,000] 147,121,000] 147,129,000} 147,107,000} 146,460,000} 146,433,000] 146,248,000 
GPUS. « ap anecudéesewss ~gotntabnaens 138,383,000] 138,383,000} 138,383,000] 138,383,000} 138,383,000] 138,383,000] 138,383,000] 138,383,000} 278,599,000 
Reserves(i DIC stock, self insurance, &e.)| --..-...-.| -------.-.] ----------] ---------- ,834,000} 161,83’ 000] 161,833,000] 161,832,000} ---------- 
Reserve for contingencies_... .........- 22,540,000} 22,541,000} 22,540,000) 22,840,000] ---------- ‘siténocdsest —ekémeleiin 12,106,000 
All other Mabilities_ ..........-.------- 25,410,000 24,167,000 23,959,000 22,600,000 27,162,000 27,242,090 37,304,000 31,419,000 13,316,000 
Total abilities. ........-.---------- 8,120,968 ,000|8,150,330,000|8 ,084,471,000 8,087,856,000'8,209, 171,000 8,238,925,00018,279,586,000 8,127,232,000/6,518,973,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combiped- ------- 69.9% 69.7% 69.5% 69.2% 69.6% 69.7% 69.7% 69.3% 68.5% 
ontingent liability on bills purchased for 
foreign correspondents. ..-.-..-------- 1,196,000 1,394,000 1,401,000 1,450,000 1,740,000 1,957,000 2,093,000 2,447,000 36,021,000 
Maturity Distributon of Buls and $ Y $ $ $ $ $ 3 $ 
Short-term Securtttes— 

1-15 days bilis discounted........----- 14,499,000] 14,967,000] 14,755,000} 20,630,000} 18,766,000) 20,006,000! 20,927,000} 22,451,000) 116,058,000 
16-30 days bills discounted. -.-. 39 ,000 2,161,000 1,593,400 2,003,000 1,392,000 1,075,000 1,565,000 2,644,000 11,906,000 
31-60 days bills discounted. .-- 5,102,000 4,312,000 1.336 ,000 1,550,000 1,268,000 1,514,000 1,856,090 1,763,000} 15,598,000 
61-90 days bills discounted. -._...----..- 905,000 1,598,000 4,749,000 4,544,000 5.276,000 5,064,000 2,927,000 1,846,000 15,323,000 
Over 90 days bills discounted.--.......-.- 153,000 214,000 251,000 261,000 313,000 297,000 601,000 293,000 2,478,000 

Total bills discounted............---- 21,298,000] 23,252,000] 22,684,000] 28,988,000] 27,015,000} 27,956,000} 27,876,000} 28,997,000} 161,363,000 

1-15 days bills bought in open market. .-- 654,000 2,675,000 2,723,000 520,000 1,411,000 1,358,000 197,000 868 ,000 2,295,000 
16-30 days bills bouxht in open market. -- 473,000 550,000 8,000 2,675,000 2,762,000 371, 1,404,000 1,406,000 1,100,000 
31-60 days bills bought in open market- -- 1,511,000 1,475,000 475,000 67,000 " 3,128,000 3,354,000 659,000 411,000 
61-¥0 days bills bought in open market - - 2,633,000 559,000 1,443,000 1,355,000 i 343, ,000 2,788,000 5,809,000 
Over 90 days bills bought iu open market] -...------) «ence en] een ene ne] ew eee enn] eee cen] cee e new eee] coc ececee-|  ennnnnnee- ’ 

Total bilis bought in open market----- &,271,000 5,259,000 5,259,000 5,317,000 5,215.000 5,200,000 5,201,000 5,221,000 9,616,000 

1-15 days U. 8. certificates and bilis..-- 44,280,000 17,000,000 19,600,000 33,225,000 31,470,000 33,105,000 88, ,000 79,136,000 15,200,000 
16-30 days U. 8. certificates and bills... 38,232,000 55,262,000 48,280,000 16,999,000 i ,000 33,225,000 31,470,006 32,105,000} 116,997,000 
31-60 days U. S. certificates and bills-..-| 92.369.000| 105,719,000] 114,680,000] 100,259,000} 82,462,000} 80,262,000} 67,880,000] 48,225,000] 290,556,000 
61-90 days U. 8. certificates and bilis....| 110,497,000 88 ,047,000 87,537,000} 102,222,000] 116,762,000} 129,469,000] 110,629,000 75,662,000 84,883,000 

days U. 8. certificates and bilis..| 426,272,000) 445,623,000] 466,755,000} 489,394,000} 491,548,000] 489,304,000} 523,143,000] 574,342,000 360,654,000 
Total U. S. certificates and bills.-..-- 711,650,000] 711,651,000] 736,852,000] 742,099,000] 741.849,000|] 765,365,000] 821,726,000] 809,470,000 868,290,000 

1-15 days municipal warrants.......-.- 436 ,000 448,000 448 ,000 477,000 484,000 492,000 492,000 492,000 1,732,000 
SOR Gs Se Wc cccd cccccccnscl 0 cucccccsl 9 Secesdecl  sonsccsnl | SSosscecccel “eececusete i 000} ---------- 
31-60 days municipal warrants. ...-..--- 35,000 35,000 35,000 ee ee eer ye eens 38,000 
ee RSS, eres re mr rrr ee ae 35,000 35,000 35,000 35,000 23,000 
Core Oe ee es new ane]... waceccunl) Seehenerh.. <kewaceoal sesecncecel | eanndghhe sd). 2aheecee so. paeeeheae= 69,000 

Total municipal warrants. _..-...---- 471,000 483,000 483,000 512,000 519,000 527,000 534,000 534,000 1,862,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent--_--|3,376,082,000/3,387,639,000|3,392,326 ,000|3,376,193,000|3,338,310,000|3,348,703,000 3,351,519,000/3,359,601 ,000|3,280,674,000 
Held by Federal Reserve Bank..-......-- 315,841,000] 302,816,000] 294,653,000] 254,490,000] 282,316,000] 294,487,000] 297,040,000) 290,794,000} 276,622,000 
In actual circulation. ............-.-- 3,060,241 ,000|3,084,823,000)3,098,273 ,000|3, 121,703,000|3,055,994,000|3,054,216,000|3,054,479,000/3,068,807 000) 3,004 ,052,000 
Collateral Held by Agent as Securtty for " 
Gude Issued to Bank— 
. on hand & due from U. 38. Treas lide ddd 
By gold aud gold certificates. .......... 3,118,656,000|3,113,656,000|3,115, 156,000|3,093,656,000|3,073,656.000|3, 102,871,000|3,076,771 ,000|2,999,771,000) | 1514 497,000 
Gold fund—Federal Reserve Board... .- (1221 935,000 
Be Qe OOOO. ccdsiecucedascccacee 11,026,000] 12,457,000] 11,626,000} 18,071,000] 15,725,000] 16,245,000] 15,672,000) 15,271,000} 98,276,000 
U. 8. Government securities...........- 293,000,000 000.000} 302,000,000] 305,000,000} 292,000,000] 267,000,000] 302,700,000) 375,300,000} 489,200,000 
Pota collateral... ........ Ba 3,422,682,000|3,435,113,000|3,428,782.000|3.416,727,000/3,381,381,000/ 3,386, 116,000] 3,395, 143,000)3,390,342,000)3,323,908,000 
































* “Other cash” does not inciude Federal Reserve notes or a bank's own Federal Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59.06 cents, these Garehentes being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 


a Caption changed from “Government” to “U. 8 Treasurer—General account” and $100,000.000 included In Government deposits on May 2 transferred to “Other 


deposits." 
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WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 25 1934 





July 28 1934 







































































































































































Two Ciphers (00) Omtted. 
Slow lnowe bank of— Total. Boston. |New York.| Phila. |Cleveland. natal Atlanta. | Chicago. lw. Lowts.| Minneap.|Koen.Ctty.| Dallas. lenvan. 
RESOURCES. . $ $ $ $ $ $ $ $ $ a $ $ 
from U a tn tenets 4,873,172,0|406,907 ,0|1,643,694,0|283,981,0 376,331,0)162,414,0) 115,548 ,0/ 1,072,261,0/166,197,0]105,088,0|159,971,0| 87,710,0|/293,070,0 
Redemption fund—F. R. notes..| 24,620,0) 1,952,0 1,098,0| 2,378,0) 3,240,0) 2,196, 057, 1,850, ‘0|  1,134,0 Feaal 522, ,376,0 
aheb sinieoweiant --| 235,327,0] 19,170,0} 56,702,0| 35,843,0) 12,626,0) 9,029,0} 13,327, 33,116,0}] 11,473,0] 13,736,0| 10,762,0) 5,894,0) 13,649,0 
Total reserves. .........---.- 5,133,119,0]428 ,029,0] 1,701,494,0|322,202,0)392,197,0)173,639,0)132,932,0)1,107,227,0]178,558,0]119,958,0]171,662,0) 94,126,0|311,095,0 
Retem. cone. R. bank notes. 2,304,0 250,0 A i ee ee ee en Cnr Et ee ee 
. by. U. 8. Govt. obligations} 4,346.0 41,0] 2,080,0| | 1,839,0 83,0} 108, AOD . ppenmmial 91, 15,0 15,0 20, 45,0 
On ob _.) 16,952,0 141,0 9,816,0} 4,661,0 363,0 564,0 133,0 73,0 41,0 343,0 149,0 373, 295,0 
Total bills discounted...... 21,298,0 182,0| 11,896,0} 6,500,0 446,0 672,0) 142,0] 73, 132,0 358,0) 164,0 393, 340,0 
Bills bought in open market. -.... 5,271,0 371,0 2,007,0 536,0 487,0 193,0 178,0) 649, 121, 85,0) 142,0 142, 360,0 
. 8. Government securities: 
bed tga os pee es 468,094,0| 27,226,0| 165,752,0| 30,020,0| 35,997,0] 17,502,0] 16,007,0| _76,078,0| 16,165,0| 17,578,0| 17,273,0| 20,389,0| 28,107,0 
notes....... neoonwe 1,252,308,0| 82,798,0| 395,159,0) 87,393,0 112,357,0) 54,622,0} 49,687,0| 222,281,0] 48,894,0] 30,620,0|] 48,345,0| 32,424, 87,728,0 
Certificates and bilis......... 11,650,0| 47,655,0| 216,844,0| 49,707,0| 64,671,0 31,438,0} 28,600, 129,984,0] 28,141,0| 17,626,0| 27,826,0|) 18,662,0) 50,496,0 
Total U. 8. Govt. securities. |2,432,052,0)157,679,0| 777,755,0)167,120,0 213,025,0)103,562,0} 94,294,0] 428,343,0) 93,200,0] 65,824,0| 93,444,0] 71,475,0|166,331,0 
Other securities. ......-..----- 2 apeotapal 35,0 436,0) ------] ---2--|  ------] --------]  ------] ------] ------] ------] ------ 
Total bills and securities. -..-- 2,459,092,0]158,232,0| 791,693,0|174,592,0/213,958,0)104,427,0) 94,614,0] 429,065,0] 93,453,0| 66,267,0] 93,750,0| 72,010,0|167,031,0 
Due from foreign banks.......-. 3,128,0 237,0 1,192,0 342.0 300,0 119,0 09,0 414,0 10, 7,0 88,0 88,0 222,0 
Fed. Res. notes of other banks... 18,700,0 339,0 4,827,0 738,0} 1,248,0} 1,814,0} 1,179.0 2,991,0} 1,228.0 844.0] 1,217,0 226,0| 2,049,0 
Uncolliected items...........-... 399,143,0] 42,550,0| 98,976,0| 33,179,0| 38,593,0) 33,207,0| 10,989,0} 52,147,0] 17,173,0| 10,783,0| 24,849,0| 16,255,0] 20,442,0 
Bank premises. .........------ 52,728,0| 3,224.0) 11,455,0} 4,253,0| 6,788,0) 3,128,0) 2,372,0 ,387,0| 3,126.0} 1,664,0| 3,485,0} 1,757,0} 4,089,0 
All other resources. ..........-. 52,754,0 722,0| 36,453,0| 5,245,0| 1,452,0) 1,812,0| 2,352,0 1,289,0 ‘ 1,094,0 506,0 78,0 76,0 
Total resources... ..... -esuned 8,120,968 ,01633,583,0|2,648,144,0) 140,551,0|/654,536,0 318,146 ,0|244,547,0| 1,600,520,0|293,823,0)200,617,0|295,557,0) 185,440,0)/505,504,0 
LIABILITIES, 
F. R. notes in actual circulation. |3,060,241,0/241,584,0| 638,109,0}246,609,0!310,053,0)140,928,0/132,351,0] 764,709,0]132,053,0| 96,583,0)110,048,0) 40,890,0/206,324,0 
PF. R. bank notes in act’! circul’n.. 33,743,0 386,0 SOMO cccccel eacedel ‘ehbdéal ‘SbbEeel SeeBEbSEE “Gbédec4 cdencal coscncal sasecal “<eeene 
Deposits: 
Member bank reserve account. /|4,020,030,0|322,955,0} 1,603,956,0|219,557,0|265,320,0)125,944,0) 80,748,0| 722,686,0)114,193,0| 75,118,0)145,058,0)112,851,0/231,644,0 
U. 8S. Treasurer—Gen. paw 47 ,801,0 265,0 17,228,0} 2,696,0| 1,834,0 ,538,0} 1,933,0 10,572,0| 4,476,0}| 3,226.0} 2,321,0 ¢ A 665, 
Ween SOG. cacandactedods 7 ,885,0 568 ,0 2,723,0 821,0 758,0 300,0 276,0 995,0 260,0 182,0 1,0 221,0 560,0 
Other deposits. ............. 211,851,0| 3,358,0) 127,539,0| 7,158,0| 8,099,0) 4,785,0} 5,866,0 6,007,0| 14,887,0| 6,443,0} 4,052,0) 2,149,0) 21,508,0 
Tota! deposits. _..........- 4,287,567 ,0|327,146,0|1,751,446,0|230,232,0/276,011,0]132,567,0| 88,823,0] 740,260,0)133,816,0| 84,969,0| 151,652,0| 116,268 ,0|254,377,0 
Deferred availability items..-..-.- 405,799,0| 42,480,0 97,136,0| 31,982,0| 38,601,0) 33,221,0) 10,855,0 56,153,0 ,008,0} 11,342,0) 25,308,0) 18,148,0 22,565,0 
Cegeens 9006 19.4. wedscocesouce 147,285,0} 10,698,0 60,228,0| 15,349,0} 12,934,0) 4,975,0| 4,441,0 12,670,0} 4,033,0| 3,071,0) 4,119,0 ,996,0} 10,771,0 
Midnncstidietetiwewsden>a 138,383,0| 9,610,0] 45,217,0) 13,352,0) 14,090,0} 5,171,0) 5,145,0 ,681,0| 4,756,0} 3,420,0| 3,613,0| 3,683,0| 9,645,0 
Reserve for contingencies. _....-. 22,540,0} 1,053,0 4,737,0| 2,500,0} 2,300,0} 1,155,0}) 2,581,0 2,969,0 853,00} 1,026,0 7,0} 1,130,0} 1,619,0 
All other liabilities. ............ 25,410,0 26,0 17,914,0 527,0 547,0 29,0 351,0 3,078,0 304,0 206,0 200,0} 1,325,0 203,0 
Total Mabilities.............- 8,120,968 ,0/633,583,0|2,648,144,0/540,551,0/654,536,0|318,146,0|/244,547,0)1,600,520,0/293,823,0/200,617,0|295,557,0)185,400,0/505,504,0 
Memoranda, 
Ratio of total res. to dep. & F. R. 
pote liabilities combined. ...-.- 69.9 75.3 71.2 67.6 66.9 63.5 60.1 73.6 67.2 66.1 65.6 59.9 67.5 
ont'ngent liability on bills pur- 
hased for for'n correspondents 1,196,0 110,0 199,0 159,0 146,0 58,0 53,0 192,0 50,0 35,0 43,0 43,0 108,0 
* “Other Cash” does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal keserve notes: 3 3 3 $ 3 $ s 3 3 3 $ s $ 
Issuea to F.R.Bk. by F.R.Agt-_|3,376,082,0/273,726,0) 742,301,0|266,389,0/325,808,0)151,821,0)152,577,0} 801,901,0)136,656,0/101,149,0|117,296,0| 47,942,0)258,516,0 
Held by Fed’!] Reserve Bank...| 315,841,0) 32,142,0| 104,192,0} 19,780,0) 15,755,0]} 10,893,0) 20,226,0 37,192,0} 4,603,0) 4,566,0| 7,248,0 ,052,0} 52,192,0 
In actual circulation....... 3,060,241,0/241,584,0) 638,109,0)246,609,0/310,053,0/ 140,928,0|)132,351,0] 764,709,0|132,053,0} 96,583,0)110,048,0) 40,890,0}206,324,0 
Collateral held by Agent as se- 
curity for notes issued to : 
Gold certificates on hand and 
due from U. 8. ---~|3,118,656,0/276,117,0| 753,706,0|230,000,0|277,431,0|117,340,0) 86,385,0| 809,513,0)118,936,0} 83,000,0|105,290,0| 49,175,0|211,763,0 
Eligible paper............. oe 11,026,0 182,0 ,515,0| 2,527.0 446, 330,0) 142,0 73,0 109,0 81,0 73,0 393,0 155,0 
U. 8. Government securities... WT “ssthnul . «dseue ,000,0} 50,000,0) 35,000,0) 70,000,0)  -.-.-- 19,000,0} 20,000,0} 15,000,0) --.--. 49,000,0 
Total collateral............ 3,422 ,682,0'276,299,0! 760,221,0!267,527,0'327,877,01152,670,0!156,527,0! 809,586,0!138,045,0!103,081,01120,363,0' 49,568 ,0!260,918,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Allanta.| Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal bank notes: $ $ $ $ $ > $ 3 $ $ 3 3 3 
rr er OF Oe cee See Eee el mcnneed © kameasll “encassl conssdl ‘‘sccocel Sucecch cawcace 
Held by Fed’l Reserve Bank-.- 13,802,0} 1,125,0 tt Se wastes. atetsct een 1M geceenl Lankbal “Sheu eaE | aucsaer aaemne 
In actual circulation—net *_ 33,743,0 386,0 DE. ‘sincenisll . cincdesi nce a he eee cdecateee scnaadl sudseal axdamell... juaadie 
Collat. pledged agst. outst. notes: 
ee, ii ir eet ec Same alaleballnccebeal | ceaheen iweabeel, siedesl waepbel senssat  sbapee 
U. 8. Government securities... ee ee tp RS, SRN eet SP, eS ES Bere” Gece ae ee 
Total collateral...........- 51,974,0' 5,000,0 et 2” Sea aE EA SS ee ee Ree eS Se oe 





























oe Tet Fet atate $100,131,000 of Federal Reserve bank notes for the retirementof which Federal Reserve banks have deposited lawful money with the Treasurer of 








Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the re 


are always a week behind those for the Reserve banks themselves. 


the latest week a 
figures of New 


porting member banks in 91 leading cities from which weekly returns are obtained. These figures 
U The comment of the Reserve Board upon the figures for 
ears in our department of ‘Current Events and Discussions,’ immediately preceding which we also give the 
ork and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEELY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 18 1934 (In Millions of Dollars). 
























































Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Ailanta. | Chicago. | St. Lowts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
$ $ $ 3 $ s $3 ‘ $ $ £ 

Loans and investments—total....... 17,757 1,168 8,184 1,045 1,176 346 336 1,817 533 354 548 414 1,836 
Loans—total..............-.--.... 7,961 673 3,709 496 412 163 167 714 205 159 210 184 869 
et Se os. cinndcaniond ceem 3,522 259 1,943 230 194 58 57 327 75 39 59 59 222 
CS SS CRS See, 4,439 414 1,766 266 218 105 110 387 130 120 151 125 647 
Investments—total...........-...- 9,796 495 4,475 549 764 183 169 1,103 328 195 338 230 967 
U. 8. Governmeut securities. ..... 6,687 325 3,119 287 569 128 116 759 226 142 229 179 608 
e 66s eebuenwee cence 3,109 170 1,356 262 195 55 53 344 102 53 109 51 359 
wee). BM. BemR..nc0s cance 2,981 270 1,395 142 153 46 28 554 64 41 83 73 132 
ST Ee Pvc cscscubacsecucecess 235 49 48 13 19 1l 6 44 7 a 10 8 16 
Net demand deposits. .............. 12,697 889 6,591 676 643 218 171 1,615 338 222 424 270 640 
Time deposits. .... Sibwébeds conan 4,510 339 1,106 314 463 135 133 494 165 124 166 125 946 
Government depasits........--.-... ~aee +26 i: 73 55 9 33 69 35 9 25 68 90 
seed condanedesbonas ‘ 168 110 81 81 239 92 76 230 148 180 

ee 3,883 202 1,720 24 
Borrowings from F.R. Bank........| 5) -..... pres ’ a: ee. oe . oo: eee ok oes Pe. ens 
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Railroad and Miscellaneous a Oa review of the 
New York stock market, see editorial p 

The following are sales made at hy Stock Exchange this 
week (July 21 to July 27 inclusive) of shares not represented 
in our detailed list on the pages which follow: 








STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ending July 27. for | 
Week.| Lowest. | Highest. Lowest. Hi Highest. 








Railroads— Par\ Shares.| $ per share. | $ per share. |\$ per share.\$ per share. 
Alleghany & Westn-_100 10 98% July 26 981, July 82 Jan| 98% July 
Canada Southern - - - 100) 70 48% July 27 50 July 25) 48% July) 56% Apr 
Caro Clinch & Ohio_ 100 10' 85 July 25. 85 July 25) 74 Apr 85 June 
CCC & St Louis pf_100 10| 90% July 26, 90% July 26) 71 Jan) 90% wr 
Chie St Paul & Om_100 230, 2 July 26) 2% July 2 2 July; 6% Apr 













Preferred __------ 100 30| 6 July 24, 7 July 23) 5 Jan| 11% Feb 
Duluth 8 8S & Atl__.100 | 54 July 2 % July 2 % J 1% Apr 
Preferred________ 100 % July 21; 1 July 21 % July) 2% Apr 
Hudson & Manh pf_100 800| 9% July 26 14 July 23] 9% July 26% Jan 


Int Rys of Cent Am— 
Preferred __.._.-- 100 170, 10% July 27) 11% July 26 


Market St Ry pref_-_ 100 7 3% July 23) 3% July 23 
J = hr in 100 150, 1 July 26 1% July 2 1 Jan) 4% Apr 
Morris & Essex_-_-.-- 50 60 67 July 26) 70 July 25 = Jan; 71 Apr 


J New Orl Tex&Mexi100 60| 6 July 26 10 July 23 
Pitts Ft W & Chic pf100 60, 167% July 26 167% July 24 rite Jan 16734 July 
St Louis-S W pref - 100 60! 18 July 25} 18 July 2 7 27 Apr 


Indus. & Miscell.— | 
Abrah’m & Straus pf100 170/107 % July 26 110 July 21) 89 Jan/110 July 
Am Mach & Mets ctfs-_* 700, 7% July 23} 8% July 21) 4% Jan| 10 May 
Amer Radiator & Stand | 

Sanitary pref -_-.--_100 10120 July 21/120 July 21/1114 Jani21 May 
Andes Copper Mining - * 200|' 6 July 23) 6 July 23; 6 May) 10% Apr 
Artloom Corp pref_-_ 100 10,70 July 24 70 July 24) 70 July’ 70 Juiy 
Art Metal Construct _10 130| 4% July 27; 5% July 24) 4 July 9% Apr 
Artl G & W ISS L pf100 300; 10 July 27) 13 July 25) 10 July| 24 Apr 
Austin Nichols prior A * 20; 49% July 26, 49% July 26! 31% May) 64 Apr 
Bloomingdale 7% - .100 20:102% July 27,102% July 27| 88 Jan107% July 
Blumenthal & Co pt 100 60| 38 July 27| 43% July 24) 
Bon Ami class A_-.--- 310| 78 July 27; 86 July 24 
Briggs & Stratton - --- 1,600) 145% July 26, 18 July 26 
Checker Cab Mfg Corps 100; 7 July 26) 7 July 26 
Chicago Yellow Cab-__* 800; 12 July 26,12 July 26 
Collins & Aikman pf 100 260; 78 July 27) 79% July 23 
Conde Nast Publica’ns* 200, 7% July 27| 7% July 26 
Consol Cigar pf (7) 100 60| 48% July 26 51 July 24) 3 

Prior pref ex-warr 100 20,59 July 27; 59% July 26 
Cushm Sons pf (7%) 100 150; 85 July 24 874 July 24 
Devoe & Rayn Ist pt100 20:110% July 25110% July 2. 
Duplan Silk...-....-- 1,200| 14 July 27 15% July 26 

Preferred -...-..- 10:104 July 25104 July 25/100 Feb/110 Mar 
Durh Hos Mills pref 100) 30) 24% July 25, 25 July 21) 21 Feb| 30 May 
Fairbanks Co pf ctfs 100) 10; 4 July 25) 4 July 25 

Common ctfs - - --- 25) 100 % July 260 % July 26 “4 
Foster Wheeler pref. -* 20' 55 July 23\ 55 July 23) 55 July) 80 Mar 





Greene Cananea Cop100) 40| 50 July 24 50 July 24) 18 Jan! 59 Apr 
Guantanamo Sug pf 100 50, 24 July 24; 24% July 26) 7% Jan 31 Feb 
Harb Walk Ref pref 100 130} 94% July 26. 98 July 23) 87 Jan 100 Jan 
Helme (G W) pref__100 20142 July 25/142 July 25.123% Marl47 June 
Indian Refining ----- 10} 1000| 2% July 23) 2% July 25) 2% May 4% Apr 
Interstate Dept St pf 100 100| 55 July 25 55 = July 7 21% Jan) 72% Apr 


Pref series B_-.-_-_-- * 10)113 4% July 25 113% July 25, 97% Jan|113%4 July 
Keith-Albee-Orp pf_100 100, 30 July 26; 35 July 26| 20 Jan|' 35 June 
Kresge Dept Stores--_-_1 2% July 27; 3% July 23| 2% Jan 7% Feb 

Preferred 100 30 








ern 38% July 25) 384 July 25) 19 Jan) 55 Apr 
Mathies Alk Wks pf 100 10 i July 24) 131% July 241110 Janii35 June 
Norwalk Tire & R pf_50 60 July 26) 37% July 23; 32 July| 40 July 


Omnibus Corp pref.100 200 3 July 26) 92 July 23) 89 Feb) 95 Jan 
Peoples Drug Stores--_* 200| 45 July 26) 47% July 23) 21 Jan|' 55 June 








64% % conv pref__100 20/108 July 26:108% July 27) 86 Jan|109 34 June 
Prairie Pipe Line----_25) 600} 12 July 27; 12 July 27/ 12 July; 20 Feb 
Revere Cop & Br pf_100 D4 July 26) 8414 July 21) 46 Jan 90 June 
Spear & Co pref___.100 July 26; 53 July 26) 39 Apr) 53 Apr 
Stand Brands pref__100 41013414 July 25/125 July 25) Sti6 Janii26 June 
The Fair pref___._- 100 30) 74% July 25) 76% July 23 Jan| 83 Apr 
Underw-Ell-Fish pf-100) 30/125 July 24125 July 24 102 Janii25 July 
United Amer Bosch - - .* 470) 8 July 24 9 July21) 8 July, 17 Feb 
United Dyewood pf-_ 100 30| 70% July 25| 70% July 25] 59% Mar 75% May 
U 8S Express_____-.- 100} 400 ¥% July 21; % July 21 44 May! 1% Apr 
U 8 Tobacco pret. -~100 10143 July 26/143 July 26/126 Jan\i45% July 


Univ Pipe & Rad pf 100 20) 8% July 27; 12% July 23) 4% Jan| 24 Apr 
Vadsco Sales pref--__ 100 1 20 July 25| 20 July 25) 20 Jan; 22% June 


* No par value. jf Companies reported in receivership. 











The Week on the New York Stock Market.—For 
review of New York stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell.|Muntctpal & States Bond 

July 27 1934. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday -....- 619,970} $3,369,000 $513,000 $306,000} $4,188,000 
Monday -.......- 1,877,730 8,310,000 1,270,000 2,011,000} 11,591,000 
yO eee 1,594,930 8,250,000 1,622,000 1,768,000} 11,640,000 
Wednesday ...-| 1,347,810 7,998,000 1,573,000 1,239,000} 10,810,000 
Thursday .....- 3,338,050} 12,667,000 2,796,000 5,737,000] 21,200,000 
FREE bee cwnde 2,212,756 9,194,100 1,512,000 8,261,000} 18,967,000 
» | 10,991,246! $49,788,000! $9,286,000! $19,322,000' $78,396,000 

Sales at Week Ended July 27. Jan. 1to July 27. 
New York Stock 
Exchange. 1934. 1933. 1934. 1933. 


| 
or i of shares-| 10,991,246] 17,069,507 232,575,218 458,045,309 
‘onds . 


Government bonds- -- $18. 322,000} $4,966,400} $390,074,200) $279,457,400 

















State & foreign bonds- 9,286,000] 15,587,000 394,166,000 464,903,500 
Railroad & misc. bonds} 49,788,000] 44,948,000) 1,514,853,000) 1,338,895,900 
Total. .....--+-.~- $78,396,000| $65,501,400' $2,299,093,200| $2,083,256,800 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, July 27. 
































Int. Int. 

Maturtty. Rate. Bid. | Asked. Maturtty Rate. Bid. | Asked. 
Sept. 15 1934. ..| 146 %| 1002423} 1002%:. Apr. 15 1936_..| 24% %| 104% | 104%, 
Aug. 11935.. | 156%] 10119] 1012%s2/|June 15 1938_._| 2% %| 104172} 1042135 
June 15 1939___| 234%] 1014s | 1012%s:||June 15 1935...) 3% 1021%39] 1022135 
Aug. 11934...) 2%%] 100 | ...--- Feb. 15 1937. ..| 3% 1042532) 1042935 
Dec. 15 1934___| 234% 1014s: | 101%; ||Apr. 15 1937___| 3% 1042522) 1042952 
Mar. 15 1935_._| 245 %| 1012222] 1012429|/|Mar. 15 1938__.| 3% 1042633] 104295, 
Dec, 15 1935_..| 244%] 103%s2 | 103% ||Aug. 11936...) 34% %| 105%. | 105%» 
Feb. 119388.. | 254%] 103222] 10325s9||Sept.15 1937_..| 344 %| 105433] 10522,5 
Dee. 15 1936___| 234 %| 1042%s3| 1042435 
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United States Government Securities 


Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


37 WALL ST., NEW YORK 





U. S. Treasury Bills—Friday, July 27. 
Rates quoted are for discount at purchase. 


























Bid. Asked. Bu, Asked. 
Aug. 1 1934........ 0.15% | -«..-. Oct. 31 1934......-- 0.15% Sdepe 
ug. 8 1934_....... Bete | scans Nov. 7 1934....-...-. 0.15% ahawe 
Aug. 15 1934......-. 0.15% | «-.-- Nov. 14 1934........ 0.15% oouse 
Aug. 22 1934........ 0.15% | ~~... Nov, 21 1934........ 0.15% | «.-.-- 
Aug. 29 1934........ Pe © aawee Dec, 19 1934.......-. 0.15% Shane 
Sept. 5 1934......-. % | cocce Dec. 26 1934......-. 0.15% | ----- 
Sept. 26 1934........ Se pears JOR... S eds canscee G.18% | cocce 
3 1934........ ee 1” wanes Jan 9 1935.......-. 0.15% eeece 
Oct. 10 1934.......-. O.40Te: | wcces Jan. 16 1936........ O.300 | eecce 
Oct. 17 1934........ 3), oe dan. 33 1986. .ccacu< Wider t Geece 
Oct. 24 1934......-. 0.15% — 








United States Government Securities on the New 
York Stock Exchange.—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm eg pe Corporation’ s bonds and Treasury 

ew York Stock Exchange: 


certificates on the 





Datly Record of U. 8. Bond Prices | July 21.| July 23.) July 24. 





























July 25.| July 26.| July 27. 
—_ Liberty Loan High] -.--| 1041832} 1041532} 1041332} 1041232) 104 
44 % bonds of 1932-47_.; Low. ~----}| 1041332] 1041332} 1041339} 104 1032539 
ae) SD cénooeean Close ----| 1041332] 1041332] 1041332} 104 103253 
Total sales tn $1,000 units... cece 2 2 1 156 42 
Converted 4% bonds of. { High «use wade odes saee ceaw oon 
1932-47 (First 4s). ...j Low. ened ontt owen duis deo, soa 
Close} ---- ante owe sews somo oe éonts 
Total sales in $1,000 units... sone anen ante Peer —y anni 
Converted 444% bonds.{ High} ----| 10319] 103%: | 103%, | 103 103% 
of 1932-47 (First 44s); Low. ----| 103633 | 103133 | 103 1022432] 1022033 
Close} ----| 103732 | 103432 | 103%s2 | 1022432] 103%s3 
Total saies in $1,000 units...| ---- 44 50 60 13 25 
Second converted 44%{ High) ----| ----| ----]| ----| ----|  ---- 
bonds of 1932-47 (First; Low. etea tine euteal aay RO |e eet 
Second 44s).....--. Close} ---- sean init souls want” gdich 
Total sales in $1,000 untis_.- — 5 maa anive dite — =eyat 
Fourth Liberty Loan High) 1032422] 1032432] 1032432} 1032432] 1032539] 103219 
4% % bonds of 1933-38_.{ Low.| 1032%s2] 1032232) 1032239 1032239] 1031532} 1031%3q 
(Fourth 4s)... ..--- Close] 1032439] 1032232} 1032232} 1032432] 1031532} 1032123 
sales in $1,000 uniis._. 12 16 20 15 6 114 
Fourth Liberty Loan High oo ia ‘aa ie ae be an = Png H+ + tg 
4 bonds (2d called) .; Low- 1739 32 32 32 32 32 
ven . Close} 1011732} 1011732} 10114532} 101 _ 101% 2 | 101% 
Total sales in $1,000 units... 3 17 10 
Tersa (eee Hate Hie HaRsel ese] Has ec 
4%s 1947-62_......... Low.| 113%, 2739 2839 2639 32 33 
“ Close] 113932) 11419 | 1132532] 1132532 ere er * 
Total sales in $1,000 uniis.-- 17 4 13 7 9 
, High| 109232] 1092232] 1091832} 1091%32] 1091%s2} 109 
4s, 1944-54_.........-- Low.| 1092%2| 1091832} 1091532} 1091%32] 1091832] 1082433 
Close} 1092%2} 1091833] 1091632 —T 1091332 — 
Total sales in $1.000 untis.-- 12 10 67 
RR bes Bret Brg Bt rte 
48-38, 1943-45_..--.- Low. oaue 1239 1039 S39 32 i) 
Maas Close} ----| 1041232] 10419) 104 , 408% as 
Total sales in $1,000 units... sasaki 2 32 
° High| 107232] 10792} 1072632] 1072832] 107239] 107143 
3%s, 1946-56...-....-- Low.| 10721s2} 107% 3] 107262} 1072432] 10725s2) 107833 
Close oni 107 3%39 cae Ts —_ 107 *32 
Total sales in $1,000 uniis_-_- 1 1 
. High| 1021%32] 1021232} 102102] 102%) 102% | 101289 
3%s, 1943-47__....-.-- Low.| 1021!32] 102832 | 10232 | 10252 | 101 1012033 
Close} 102132} 10232 | 102832 | 102532 | 101422 | 1012%3 
Total sales in $1,000 units. -- 22 319 39 55 413 256 
High} ----| ----] 105% 9] 105%» onsale 
RO ee ee Low. demrtige ~---| 105%33 | 10533 ----| 1042759 
Close naw see . es onee a 
Total sales tn $1,000 uniis_-- a a mana coon 
. High 102105, 102% | 102%32 | 102432 | 102432 | 1012739 
3a, 1946-48_............ Low.| 102%32 | 102%:2 | 102%_ | 102133 | 1002433) 101203 
Close} 102832 os —_ —, a” | 
Total sales in $1,000 untts_-_. 7 5 i 
$ g ie 1051413 105\41 105141 oe 105143 
3%s, 1940-43__....-.-- Low. ----| 105% 5439 1259 oan 
" Close ----| 1051832 a a awmis wet 
Total sales in $1,000 untis._- acleal 7 nin’ 
y High} 1052%32| 1051732} 1051632 ----| 105%32 | 1042555 
3348, 1941-43__....--.- Low.| 1052%| 1051%32} 105%} -...| 105%: | 1042533 
Close} 1052%2| 1051732] 105 . wucebes —, real 
Total sales in $1,000 untis_.- 2 21 as 
s High| 1031732). 1031632} 1031292} 1031%2| 1031%;]| 103 
3s, 1946-49_...... .--4Low.| 1031732} 1031432) 103732 | 103%2 | 1024s2 | 1021635 
Close} 1031732 a — — —— 103 
Total sales in $1,000 untis.-_- 1 
. High| 105132} 1051%2| 105172} 1051%s2| 1051292] 105 
OS eae Low.| 105%%32] 1051432} 1051532} 1051%32] 104832 | 1042223 
Close} 1051832} 1051732} 1051532} 1051%32] 1041%32] 1042253 
Total sales in $1,000 unis. 29 38 104 73 563 686 
High| 104% | 1042 | 10452 | 104 1034132] 1031833 
34s, 1944-46_.....---- Low.| 104%2 | 104222 | 104 1032%2| 1021232} 1037s 
Close| 104%s2 | 104432 | 104232 | 1032%2| 1021222] 103732 
Total sales in $1,000 units. -_- 18 235 273 1,020} 1,101 
Federal Farm Mtge High} 1022432] 1022232] 1022%32} 1021832] 1021%3| 10239 
3468, 1944-64_.... wan 4 LOW.| 1022432] 1021% 32} 1021%32} 102632] 1011432] 1012453 
Close] 1022422} 1021%32} 1021%2} 1021632} 101422] 101433 
Total sales in $1,000 untis.-_- 118 51 24 33 200 531 
Federal Farm Mortgage 7 101632 | 101132 | 1002832] 1002832] 1001533] 1061*s3 
Os SEs da naikcasebeoee Low.| 101432 |1002%22 |10025s3 |10024s2 | 99%!s2 | 100% 
Close] 10122 | 100%%2| 1002732} 1002!s2| 993432] 1001s: 
Total sales tn $1,000 unties - -- 27 88 22 22 137 235 
Home Owners’ Loan High} 101432 | 101432 | 101433 | 101%, | 101 1002323 
i Cn icekadbanedad Low.| 1014s: | 101432 | 101 101 100 1001239 
Ciose| 101432 | 101232 | 101%2 | 101 100's2 | 1001633 
Total sales in $1,000 uniis_-_- 14 171 188 116 743 802 
Home Owners’ Loan High| 101's2 | 100%!32| 101 1002%32| 1002%33} 1001832 
8s, series A, 1952_.....- Low.| 1002'32| 1002%32| 1002832} 1002432) 100 100 ®32 
Close| 1002132} 1002832} 100%%22} 1002432) 100 1001.2 
Total sales in $1,000 untis__- 10 595 687 106 526| 1,473 
Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 


1 Fourth 4s (uncalled) 
3 Fourth 4s (2d called) 
7 Treasury 4s 1944-54 
10 Treasury 3%s 1946-56 


103% to 103 1% 
101% to 101133 
1091132 to 109183, 
107*s2 to 107%: 








The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 552. 
A complete record of Curb Exchange transactions for the 
week will be found on page 580. 
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July 28 1934 
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July 
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DAILY, WEEKLY AND YEARLY 
. J 
Occupying Altogether Eight Pages—Page One | 
mr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
NOTICE.—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken of such 
ales in computing the range for the year. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. .~y ord A ag = on nana Since Jan. ins Range s for Precious 
ae ¢ sTOC basis of 100- " 
Monday Tuesday Wednesday Thursday Friday the EXCHANGE. 
July 23. July 24. July 25. July 26. July 27. | Week. Lowest. Highest. Lowest. | Highest. 
hare share | $ per share | Shares.| Railroads Par| 3% per share | $ per o, 3 ver share|$ per share 
i Aer Ag od Pag *e ; 57 of orf 56 525, 5412] 52,800; Atch Topeka & Santa woe 5ligMay14| 73% Feb Feb| 80! July 
87 88 87 8712] 87 87 85 871i2| 84 85 Preferred A Pe Bs pA ym 4 14 tote ad pt pnd 
*29 32 291g 3012] 29 3053; 25 3014) 25% 2712 uly 4 
17 1912} 17 18lg] 1614 171g] 13% 1653] 1433 15l2 pt nd . aa - . , aon son pnd 
201g 227] 1812 2012] 185, 20 16%, 2014; 1714 18%2 pend | an Pe 1 20° ses| 41% Des 
41 42 40 40 3912 40 37 3912] 3512 37% 2 Ne - y at an s soll ee% Jani 110° Aue 
Nr oe hoe an a 2 i. Lae | a ky | ae © Sinduly 27| 19013 Feb 5 6 <Apr J 
*71 2 8 2 
4 , 43, 4\s Aig A's 41g 37% 64g 35g 41g! 2,300) Brooklyn & Queens Tr.No par 353 July 37 on yd os 312 yr ost nd 
*42\9 48 | *42ig 48 | *4212 4714] 38 4212) *40 45 300| Preferred. .....-- ---No par| 38 July 26 4 Apr wall Say rd rtf yo 
38 3912) 38 387g, 38 39 35le 38ig] 36 3634} 28,100) Bklyn Manh Transit...No par| 2814 Mar27| 42 — a1 aM B31. — 
9612 97 95%, 9534) VB% 93%) 93 93% 9212 9212 1,200 $6 preferred series A.No par ose F rns ‘ ot, +5 y 12 n pe 2 ; 
1212 13!g] 12% 131g] 12% 13%) 11% 12%) 1214 13 43,100} Canadian Pacific.........-. 25) 11% July 2 aon a av rr et, Sal 
ee yee Oe sy 8 P.... 20 Caro Clinch & Ohio stpd_. 100 70 Jan 6 2June = = 122 July 
*60 65 *60 65 *58 60 *55 57 53 53 300| Central RR of New Jersey . 100 4 July 27} 92 a an + Pind ‘et 
4414 4512] 4414 4434] 435g 44%) 415, 44 41 425s) 42,300) Chesapeake & Ohio......-. 39 Jan 5| 485sJune 16 ae _ ~ 
*2 344] *13, 3%) *2 3%) *2 3%) *2 3% 100} ?Chic & East Ill Ry Co.... 100 212 July 21 7 Febil7 2 ye S. July 
15g le 1% 2 2ig Dig 2144 2Qiy 214 2% 1,200] 6% preferred......-.-.- oe = S ed * is rye! 2 Jal 
ag ee 8 itl Steel Brea. tae) Seiyds| 110 Feb isll Ss Ape] 16% ee 
1 0 4 sfUU] = BROCICIIOG. . 22 we ww ww we we 
3% 312 234 3 ~ 330 3 . 21g 3 253 3 14,500] Chic Milw St P & Pac. -No = 212 July 26 8l2 Feb 5 a, Pind Hing y~ 
43%, 5% 45, 5 43, 4%, 35g 434 35g 4433] 48,300] Preferred..........---- te yori ro 1 od . ; “4 r 4 4 4 
5lo 65g 51g 5% 5lg 55% 4ln 5% 47g 553! 45,600! Chicago & North Western. 100 412 July 2 5 e pr 
1 13 97g 1012 9%, 1012 81g 9% 912 973} 5,500) Preferred..........-.... 814 July 26; 28 Febi6 2 <Apr| 24% July 
os 2le 2 212 2 Zl 21g «23g 2ig 212} 4,600) Chicago Rock Isl & Pacific100 z aay 24 614 | he : 4 = ? pd 
4 Alo Blo B44 Blo 35g Big 33g 34 3% 2,400| 7% Pvseasscsce 100 3 4 oe “ } Ad : 4 = 1 2 jup 
2 Ble 2% 3 25, «27, Zin 25g 2% 3 3,100 6% ae --100 2 pd 7 Feb 1 154 Fob 61 July ‘ 
3llg 3112} 28l2 28le} 24lg 24%) 22 24 19 2012 210| Colorado & Southern.....100 A uly 2 ny F to A July 
23 23 *21 27 20%, 20%) 201g 20%} 19% 197s 220 4% ist preferred.......100} 197%; July 27 14 Feb 9 2 Fd Se. der 
*17 21 *17 2 Mucus Seki. me ae | ae preferred_...-.-.-. 20 Jani2| 30 Feb 3 10, ar y 
25g 427%) 4253 «38 23, 27%) 2le 2%) 2l2 234) 3,500) Consol RR of Cuba pref...100 21g Jan 5 po Feb if ue > te = 
*5lo 6le} 5lp Slo} 5 Slo] *4 6 4 4 130] Cuba RR 6% pref.......1 314 Jan 18 1 ig te ; 2 fe a 
42 455g, 42 43 40%, 43 3612 42 37 3914] 13,300] Delaware & Hudson......1 3612July 26) 7312 And Fb rH peed 
175g 197% 17 18 1612 18 14 17%| 1412 1512] 37,200] Delaware Lack & Western a July 26 > 2 5 2° Febl 19% Suly 
533 Glo} 44% 4in 41s} 41g 434| 412 412| 2,800] Denv & Rio Gr West pref_.100| 4's July 26 13i4 =o a. 3 Ha, — 
12 14\4 12144 13 1212 13 101g 13 Bilge 290g] 9,000] Bees natacckssanssucce ---100| 10's July 26 26% ye 5 rt oa 201 3 y 
1714 19!e] 1753 18 18 19%) 15% 18 1614 18 4,900 First preferred_.......-. 100} 15%July 26) 28% ry +4 26 a yr 231 Ful 
*11 18 *11 18 *11 15 *8 11 on ae, eee Second preferred....-..- pen 4 Jan 3 33 3} 2 po 4 July 
151g 1714 1412 157, 141g 15 121, 15% 127, 137g) 59,700| Great Northern pref_.-..-.- 1214 July 26 S3%s Feb 5 43 Fed rm Sut 
7 7\g) *6 7\4 5 5lg 6 614 5ig Bg 900| Gulf Mobile & Rerthera -.190 5 July 25 16% Feb 20 ba aw Ha yoy 
*18 22 16 16 16 16 *12 16 13 13 700 Proferreg.........--<-.-- 100} 13 July 27 30% Feb pL 2 Mar on ioe 
#5 7g *5g 7g *5g 7g *5g 7g *5g ne Havana Electric Ry Co No par so a ane = ; a hee a 
5le ss Gle 5 5le 5 5l4 5 5le 53, 6 4,000} Hudson & M es 5 Ju y 4 4 eb si . 50% July 
1644, 1912} 16% 1734) 1612 174 | 135g 16!2| 1414 15%4| 27,800) [inois Central..........100} 13%sJuly 26| 38% Feb 5 2 a= =~ = 
*25 33 *22 32 *23 33 *20 29 *20 De td atesae 6% pref.series A_...... 100} 3lizJuly20| 50 Apr26 16 an ~4 8 yA 
a59 59 1*.... 58le] *50 58lel 54 55 *50!l2 53 40 Leased fines_._........100| 48% Jan 5| 66 May 2 31 ar u 
*9l * i *9! 37 *9lp 127 OMe IFS assess RR Sec ctfs series A..1000) 144 July 18] 2414 Feb 6 41, Apr) 34 Juy 
7 74 7 ve 7° + Ble 7 7 61s 7 7 6,400) tInterboro RapidTran vt c 100 5ieJuly 26} 13% Jan 2 41g Feb 13% Deo 
8l2 9 8144 9 8 65, 8 7 8 ,000| Kansas City mene scaly 26 on y ad = A Fn rH = | 
*121p 1912} *12l2 16 *12%, 17 1212 1212] *1212 137, 400 PRCICNIG . acccncaccoses 1212 July 26 2 Apr2 z ror 7a 5 7 
[lig 134 lllg 12 1012 115g Mle 11 10 107g} 12,900) Lehigt: Valley..........-- 912 July 26 aa% Feb 5 ai1 ore pd 
4612 4814] 45l2 45le] 45l2 49 45 4934] 4612 48 4,200} Louisville & a 45 July 26} 6212 Apr 20 144 Jap 2 on 
*23 27 *23 27 *23 27 *23 27 *23 27 10| {Manhattan Ry 7% guar.100} 20 Jan 3 + = ge nee 12 _— = Ge 
13 14 134g 14lo} 13 1312} 10% 14 [lig 11% 7,000 Mod 5% guar..........100} 10% July 26 198s Jan 12) . - Fw . 3 
6 6 *6 71g 6 6 53%, 534) *6 7 300| Market St o prior pref... 100 47g Jan 16 1214 Apr 24 1% — 31 Juke 
3g lg * 3% *3g 34 3g, 3g 3g 3g 500| {Minneapolis & St Louis. .100 3g July 23 13g Mar 28 is Fn 4 yond 
lig Ilo} *1lig 2 1lg lig 1 1 1 1 500) Minn St Pau! & 8S Marte. 100 ‘ July 26 = Feb 6 2 yom gi. cen 
"21,4 3 *llp 3 *1ll, 3 *1 3 *1 oy Dennvan 7% preterred.......-..-. 100 1% Jan 8 5is Apr 20 on pr 14a pun d 
3 34] #244 38 *2i2 3 21g Ql 24 3 110} 4% leased line ctfs..... 100} = 2\2July 26 712 Mar 10 2 Dec : 2 oa y 
64 Tilo} 6 6%) 6 6le] 5 612} 43, 514] 17,000] Mo-Kan-Texas RR....No par| 4%s,July27| 14% Feb 5 5% Jap Huby uly 
16 18 16!g 165, 15%, 17 1312 17 14ig 15 6,800 Preferred series A.....- 00] 13\eJuly 26| 34% Feb 6 ous Jan ; i: July 
3 3lg 2% 3 25g, «28% 2 253 2 214] 3,900) {Missouri Pacific... .....100 2 July 26 6 Feb 5 l'g Apr p= 
Ble ig 314 353] 33, 353] 33, 373! 333 334] 11,600] Conv preferred_._...-- 100} 3iJuly24) 9% Feb 7 153 Apr 7" ~ iy 
25!2 2512} 30l2 31 *27l2 30 25 2712] 25 2612 460 Nashville Chatt & St Loula 100} 25 July 26 a Jan 24 13 Jan} 6& ‘ y 
*1lg ll lig Llg} *1 1lg *3, 8 =1lg *3, lle 100| Nat Rys of Mex let 4% pf.100 1 Mayié6é 214 Feb 23 . —_ 2 = 
*l2 5g Ig lg 1g lg *le 5g 1g 12} 2,000} 24 aS 00 3g Jan 5 1 Mar 7 . = ans une 
215g 251g] 21%, 225g] 213g 231g] 1812 225g) 193g 2012/171,000| New York Central....No par| 18l2July 26) 45% Feb 5 1 ] e $ 2 July 
101g 15 un... 105g 11!2} 9 1053] 10l2 1012 ,700| N Y Chic & St Louis Co...100] 9 July 26) 26% Apr 24 21g Jap 75s Aug 
*22 23 191g 217%] 2012 21!g] 2012 22 21 2241 5,100 Preferred series A...-... 100} 1712 Jan 3] 4314 Apr 23 Apr| 34% July 
120 121le} 11712 117%4)*111 116 10812 11i 111 115%2 2101 N Y & Harlem...........- 60| 108 Jan 2] 139 Feb 1|| 100 Mar) 158% June 
101g 114] 1014 107%} 101g 10% 9 1053 914 10 32,300] N Y N H & Hartford..-...100) 9 July 26| 241g Feb 5 ll'g Feb| 347% July 
17 1812} 16% 18 16%, 171g] 1412 1644) 1412 15le ,500 Conv preferred....- 100} 14\l2July 26) 3753 Feb 5 is Apr July 
5le 6 5ig 5% 5ig Sle} 434g] 4le 5 5,500| N ¥ Ontario & Western.-.100|  4!2July 27; 11% Feb 5 72 Dec 7 ~-— 
5g 5g} *5g lg *5g lg} *5g ig] *5g Ig 200] N Y Railways pref__... No par 5g July 23 1% Jan 16 is Mar a ; y 
lig Lig llg Il 1% Alga} Fg 1% 14 14 800| {Norfolk Southern..-.....100 11g July 23 41g Apr 20 2 Apr ig July 
1834, 184 183%, 184 183 183 17912 18lie} 178 178 1,900} Norfolk & Western......- 100} 161 Jan 5] 187 July 16j} 11112 Mar i772. July 
983, 9833) 97 97 95 95 *95 9814] *95 9814 210 Adjust 4% pref......-.- 100} 82 Jan 8} 100 June 9 74 May S7i2 Sept 
1814 201g} 18 1912) 18 7 = —_ sh = 34,600] Northern Pacific......-.- 7 1514 = * om oe - : = 7” jay 
*2 31 *1 31 *1 * lo Bees: “1 Oo Se eS n 
%2 5 7 *2 5 ' *2ig 5 " *2 5 *} Oe Cavacen lst preferred.......-. No par 3% Jan 19} 11% Apr20 15g Feb} 10 July 
Zig 2lg} *15g 4 *15g Sig] *2 54} *1% «3 100 2d preferred........No par 2 Jan 3 61g Mar 14 1 Feb Z July 
2612 281g} 26 267%] 251g 26 23 2512) 235g 24%) 48,600] Pennsylvania.........- .-.- 60| 23 July 26) 37% Feb19 13% Jap| 42% July 
3 3 212 Qi 23, «234 233 23% 23% = 2le 800] Peoria & Eastern... ....- 100} 2% July 26 8 Feb17 is Feb July 
*1614 26 *1614 22 16 1653} 14 14 15 157 700| Pere Marquette.......-.-. 100} 14 July 26) 38 Apr24 373 Mar} 37 July 
37 37 3612 3612] 37 381g} 37 40 34 34 1,000 Prior preferred... .-. _---100] 18 Jani13| 511g Apr23 6 Jan) 4412 July 
27 27 |*..-- 26%] 243, 26 22 22 *20 22 500} Preferred___........... 1612 Jan10| 43 Apr23 41, Feb 38)2 July 
*214 Big] *214 Big] *2lg Big) *23g 3 3 3 10 ee Rap Tran Co_.50 3 Feb 8 6 Apr25 2 June 57 yd 
*6 634 5lg 6 5 5 *37, 434 4% 5 600} 7% preferred._._....... 4i2 Jan 12 16 Apr 24 3 Dec} 10 July 
*1412 25 | *1412 27lo] *14lg 1712} 1414 1414] *1114 20 200 Pitaburgh & West Virginia 100} 141,July26) 27 Feb 21 612 Apr) 35% July 
435g 4412) 43 4334] 42129 4212) 3912 401g) 39 42 2,500 Meena sx SERED hike ass 39 July 27| 56% Feb 5 231g Apr] 6212 July 
40 40 | *37l2 3934] *3712 3912) 3712 3753) *37 3712 300 lst preferred_____ Be 50| 3373 Feb 7} 41l2June 9]; 25 Apri 38 July 
38 38 34 34 *35 37 *33 36 35 35 400 2d preferred____- _------50| 29!g Janll| 39!2June 19 2312 Mar| 37 July 
*7 9 *7 9 *7 9 7 7 *6 9 100} Rutland RR 7% pref... -..100 7 July26} 15 Feb 7 6 Jan} 1812 July 
2 214 1% 862 1% 62 17g 2g 17g 2 3,300| t83t Louls-San Francisco..100} 144July 24 453 Feb 6 % Jap 9% July 
2 25g 21g 24 24, 2ile 2 23 2 214] 3,800 lst preferred... . ..-.. 100 2 July 23 6's Apr 4 1 Apr 91, July 
Pcs 3( Le 1419} *8 14le 8 8 fccn Cee 10| St Louis Sou thwestern.. .. 100 8 July 26' 20 Mar 8 5% Mar| 22 July 
1 llg % «(1 78 78 7g 7g 7, 1 | 10,300) {Seaboard Air Line....No par 7g July 24 2 Feb 6 \y Jap 3 July 
lg lle} = *1lg lle 1lg  Llg] *1lg 15g lig ly 7 Preferred._.........--- 00 1l4 July 25 31g Feb 21 33 Mar 4% July 
183, 2034) 18lg 1912] 17l2 19 153g 18%) 16 1712/102,400| Southern Pacific Co_......100} 15%3July 26) 33% Feb 5 lllg Feb| 38% July 
14%, 174 14 155g} 14 15l2} 12 1514 1212 137s} 41,900] Southern Rallway.....--- Ov} 12 July 26) 3612 Feb 5 41g Mar| 36 July 
193, 22 185g 197%} 1812 19 14 181g] 1553 1733] 12,500] Preferred... __.._...--. 00} 14 July 26} 4114 Apr 26 5%, Jap| 49 July 
*33 42 *33 42 *33 42 *30l2 42 *31 4 wcass Mobile & Ohio stk tr ctfs 100} 39 Jani9} 47% Apr 20 8 Jan} 40% July 
2114 2412] 191g 2012} 18 19 | *15 20 1312 15l2! 2,200) Texas & Pacific Ry Co....100] 13!2July 27] 43% Feb 1]| 15 Apr) 43 July 
514 55g) *5ly Sle 54 54 4 4 4 414, 1,900] Third Avenue__....... 4 July 26 8% Jan 12 41, Feb| 12's June 
4% 412) 414 433) 414 414) 4 433} 35g 353! 2.700] Twin City Rapid Trans No par 13g Jan10| 81g Apr 24 % Dec 4%, June 
25 25 25 2514] 2412 24l2) 1512 22 17 = 19g 3701 Pesteeed = ....:....- 100} 6 Jani12} 39 Apr24 412 Dec} 15 June 
11012 11412] 10912 11112] 106%, 10912) 993, 104 | 102 10412] 10,500] Union Pacific.........--. 100] 9934 July 26] 13373 Aprillj| 61% Apr| 132 July 
85 85 8412 8434) *847, 85 845g 845g] 843, 8434 600| Preferred.........._-.. 100] 713%, Jan18} 89 July13/| 56 Apr| 75l2 July 
2g 2l2 2g Ql 21g 24 2 2 1%, «2 2,800] tw nel apap e S 100 17g July 27 47g Jan 30 lig Jan 712 July 
3l2 4 314 37%] = 33g 334] 23g 35g] 8 312] 3,800] Preferred A__......--- 100} 2% July 26} 853 Apr 26 llg Apr} 97% July 
84, 10 8 812} 8 8%) 71g 912} 73g 8lg} 18,200] Western Maryland. -__---- 100} 7!gJuly 26} 17% Feb 20 4 Febj| 16 July 
ll 12 *95g 13 | *10%4 11 95g 95s} 10 81014 600| 2d preferred___._...--- 100} 95s3July 26) 23 Feb 20 55s Jan} 1912 July 
4 4\4 3lg Bg 314 Ble 273 34 2 3 3,700) Western Pacific. ......... 100 253 July 27 812 Mar 29 1 apr 912 July 
7% «#69 7478 7 77 6 77 612 7 | 12,300] Preferred............-- 100} 453 Jan 5| 1712 Mar 28 1% Mar; 16 July 
* Bid and asked prices, no saleson this day. tCompanies reported in receivership. a Optionalsale. ¢cCashsale. sSold15 days. zEx-dividend. y Ex-rights. || 
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New York Stock Record—Continued—Page 2 563 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
HIGH AND LOW SALE I RICES—PER SHARE, NOT PER CENT. | Sales STOCKS hg Bond PER SHARE 
for NEW YORK STOCK | _ ange Since Jan. 1. for Pr 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE. of 100-share lots. Year 1933. 
July 21. July 23. July 24. July 25. July 26. July 27. Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Industrial & Miscel. Par| $ ver share $ per share|$ per share 
Tig 7%) 7g 7 a ee . ae ae 61g 6%4/ 21,200); Adams Express......No par} 6 July 26 Feb| 13% July 
*78l12 85 | *78l2 85 | *78l2 85 | *78%, 85 79 79 | *791e 85 100} Prefe’ OE 7014 Jan 25 June 
2512 2612) 25 26 | 24% 25 | 24%.25 | 2212 24%] 2212 2314| 6,800| Adams Miliis.........Nopar| 16 Jan 5 215, July 
853 8%] = Siz 83] = 812 8%) = Biz B53] Big 81g} «784 81g] 4200] Address Multigr aw-----10) 73%, Jan 5 1215 June 
4% 864%) 412 453) 41g 4i2) 4 4ig} 3% 4 31g 334] 3,400] Advance Rumely.--.-_-_- No par| 31g July 27 9% July 
*653 7 653 6s 6 = Giz} *6lg— lg] 5%q Gig] «55g 6 |S 2100 Products Inc.No par| 553 July 27 11% May 
9814 9814] 9612 9712] 9614 9712] 95%, 96 9314 9634) 9412 96 5,200 Reduction Inc....No par| 91%June 2 112 Sept 
*1% 624) «61% «=%e] Sg %et 1%qD 1% 1%) 1%, 1%] 2,000] Air Way Elec A Nopar| 153 July 24 4 May 
19%3 20 | 18%3 19%} 1834 1953} 18% 1912] 17 191g] 1712 1853| 66.700 Juneau Gold Min...10}) 17 July 26 33 Aug 
“4% «Gigi 4% COSigl a A OL Kk 3% «4 600} A P W Paper Co......No par| 3%, July 27 95, July 
2% 22) «62 Sigh 1% 2 l% 62 15g 1%] «61% ~=—-178] 33,600 y ------NO par| 15s July 26 8 July 
10% 10%; 734 10's} (753 834) 773 8%) = 71g 84] Zig S778] ~6,900| Pref A with warr...100| 573 Jan 4 21% July 
*8ig 11 *Slg 9 “Gig 5 *6 8 Zig Zig) *7lg 71g 100} Pref A with $40 warr... 55g Jan 3 21 July 
~ ee Sig Big} *6l2 Biz) 7 7 71g 71g) *6 7 300} Pref A warr...1 54 Jan 6 20 July 
*18 20 18 18 18 18 | *18 20 18 18 18 18 700} Allegheny Steel Co....No par} 15 June 16 26 July 
*131% 134 | 13014 134 | 128 13112) 127% 129 | 120 128 | 12414 126 7,900} Allied Chemical & Dye.No par) 120 July 26 152 Deo 
*126 127 | 127) 127 |*126 129 |*12614 130 |*12614 128 | 126 126 200] Preferred. ...._... a 1221g Jan 16 125 Oct 
Idle 15 | 13g 14l2} 123 13!2] 1253 13!) 10% 12%! 1012 1134] 21,100] Allis-Chalmers Mtg..--N0 par] 10% July 26 26%, July 
*13% 14 13% 1333] 12% 13 12% 13%! 11% 1212! *111g 115s’ 1,500! Alpha Portland Cement No par' 11%; July 26 24 July 
*3l2 4 31g 3lg) 2% 8 212 234) 2% 2%) 2g 253| 2,200] Amalgam Leather Co.......1| 21g July 27 9% Jul 
*32 33%) 32 32 3llg 3112] 31 31 30 8630 2812 28le 500| 7% preferred........... 50 5 Jan 6 40 J 4 
4812 48%) 4712 49 4653 4714) 461g 4714) 4312 4714] 44 447%| 7,500| Amerada Corp...__-_. No 4llp Jan 4 475, Nov 
33033 32 «33 3214 3214) 311g 31%) 293, 31 2914 2934) 5,000) Amer Agric Chem (Del) No par} 251, Jan 4 Jan 24 35 July 
17% 181g} 15!g 1734) 151g 1612} 154 16 125g 15%) 1312 1512] 10,600] American Bank Note..-_- 125s July 26] 2514 Apr 27 2812 July 
47% 477%) 451g 47 41 45 | *421g 44 | 423, 4233] 4153 42 290} Preferred............... 40 Jan 4) 65012 Apr 27 497, June 
1012 11 9% 11 91g 9%) = 9 9%) 87 91g} 734 853) 16,500] American Beet Sugar..No par| 7 July 26| 13lsJune 19 16% July 
65 6512] 621g 6312} 61 62 561g 61 55 601g} 55 58 1,020} 7% ____, CReaerm 4612 Jan 4; 727%June 18 64 Se 
22% 22%) 2214 23 2212 2212) 22 2214) 21 22 197g 2012} 2,300) Am Brake Shoe & Fdy.No par| 1973;July 27| 38 Feb 6 4212 July 
110 110 | 109 109 | 110 110 | 109 109 | 107 107 | 106% 107 230| Preferred....... eat OE 96 Jan10| 110! Apr 18 A 
97% 98 95 = 98%5) 795 = 9614) 9414 9514) ile 95t2] 931g 9412] 21,000] American Can...--.----.-25| 9014May 14| 107% Feb 15 10012 Deo 
*148l2 15112/*148l2 15112} 14812 14812|*145 15112] 1447, 1447%|*136 150 300| Preferred............_. 12612 Jan 6] 14812 July 24 134 ly 
18 1812} 17 19 1614 1714] 1414 16 12 15 13 13%] 12,100] American Car & Fdy...No par| 12 July 26| 337% Feb 5& 39% 
*3912 421g) 39 3912] *3814 39 35 3814] 34 3512] 35le 36 1,600 __ _. SOR 34 July 26} 56!2 Feb 5 J 
*5 6 *5 5l2 5lg Sle 5 5 *21g 4 *4 5 500] American Chain......No pa 5 July 25) 1214 Feb 27 14 July 
*24 30 24 24 | *22 30 22 «422 |*.... 25 | *1612 25 200} 7% *F LTE 2012 Jan10} 40 Apr24 311g July 
*57!g 59 56l2 57)4] *57l2 59 | *58 59 58 58 5712 5812] 1,900) American ------No par| 461, Jan 8} 60%sJune 18 July 
31g 35g) *3 4 *3 34) 3 3 *244 3 *21, 3 400] Amer Colortype Co.......- 3 July 25) 6l2 Feo 5 June 
261g 2612] 2312 2614] 24 25 2312 25g) 2054 2614] 2214 24 | 15,900] Am Comm’l Aloohol Corp. 20%, July 26} 6212 Jan 31 897% July 
1iz liz} 15s 15s) 2 1%] 15g 5g} Sips 15g] tgs 15g] 3,400 -No par} i'sJune27) 5 Feb16 6 June 
*5%3 714) *553 633) *5%g G14] #534 lg] #5 63g] #5 1 eee Sec’s..No par| 5%3June 2| 10!2 Feb 3 13 July 
6lg 64) 52 6%) Sle 6 55g 6 4i2 5%} 453 514] 38,800) Amer & For’n Power...No par| 4'2July 26} 13% Feb 6 1953 June 
181g 1814] 1612 1712} 15% 16 15l2 1512] 1312 1512] 1314 13%] 3,800 ER, ERGY he opar| 13\4July 27] 30 Feb 7 447, June 
*8l2  Q9lg) 714 9 7 712} 71g 7%) Big 75g] *614 = 71g} 2,200] 2nd preferred......No par| 61s July 26) 1712 Feb 6 27% June 
*13lg 14 13° 13's} 13 13 1212 13 1214 1214] 123, 1234) 1,400 rred........No pa7} 12 Jan 4] 25 Feb 6 35% J 
*13l4 14 1314 13%) 13 13!g} 13 13%) 11 129} 1015 12 2,700) Amer Hawaiian 8 8 Co....10] 10!2July 27] 2253 Feb 16 211g July 
5 5 3% 5 33, Aly 334 3% 31g 4 41, 453) 3,800] Amer Hide & Leather.No pa: 312g July 26] 1012 Feb 5 16 June 
28 28 26 2712} 20 21 2012 2012] 183g 2112} 1814 1912] 4,600] Preferred.............. 00} 1814 July 27} 4214 Mar 15 5713 June 
*33l2 35 | *33le 34 33 = 3312} 32 = 32 30!g 3014] 3014 3112] 1,600) Amer Home Products... .-..- 1} 261g Jan 5| 36% Apr 26) 4213 May 
4%, 434) 412 4%) 4 414] 3% 41g) 312 4 35g 414] 10,200 ERE No par} 3isJuly 26} 10 Feb 5 1712 June 
*30 3312] *30 35 | a33l2 3312} 31 31 29° «29 | *29% 34 400} 6% non-cum pref......100) 29 July 26| 45% Mar 26 577% 
6% 7 612 7 61g 6 le 6 614 4%, 614 514 584) 15,100) Amer Internat Corp...No par 4%, July 26} 11 Feb 6 15! 

34 34 34 % 34 34 34 34 34 34 34) 2,200] Am L France & Foamite No par 5g July 27 llg Apr 4 312 June 
*5lg 712] = *5lg Gilg 5 51g 453 434) 412 410| *41g 75g 90| Preferred..............100 4 Jani8| 10 May 22 12 June 
201g 217%] 19 21 18l2 19 17% 18 151g 1712] 1614 1812} 4,900) American Locomotive..No par| 151s July 26 Feb 6 391, July 
*50lo 52 50 50l2} 47 49 47 47 447, 4714] 45 45 1,200 ferred......... -----100} 4473 July 26] 7453 Mar 13 J 
1414 1414, 137 1412} 13% 1353] 131g 1353] 12% 1334] 123 13 5,600) Amer Mach & Fdry Co_No par| 12%; July 27| 19% Feb 5 22% July 
83g 8% 753 83 7% «B84 812 87, 7 Sle 712 812} 10,200] Amer Mach & Metals._No pa: 314 Jan 3} 10l44May 11 6 Ss 
20 «20 19%, 21 1912 20 191g 197%) 1712 197} 17 177g] 18,700] Amer Metal Co Ltd...No par| 17 July 27| 2753 Feb 15 23% July 
*77 86 | *77 86 | *77 86 | *77 86 75 75 | *70ig 86 100} 6% conv preferred... _- 00} 73 Jan 2} 91 Febi5 75% Nov 
*25 27 2312 25 23 24] °23 26 25 25%) 23 24 540| Amer News Co Inc....No pa'| 21 Jan 3] 34% Mar13 3012 July 
5lg 55g] 0434 53g] 4S 4% 5 4 4%| 4 4%3| 40,580] Amer Power & Light..No par| 4 July 26) 12% Feb 6 19% Jul 
*16 16%| 15% 16%) 14 15'4] 13l2 154] 13l2 14 13. 144] 2, $6 preferred........No par| 13 July 27} 297% Feb 6 41, July 
*13'4 1412} 127% 1314) 1212 13%) 13 131g] 11 127% | 1114 11%] 2, ferred_....... 0 par} 11 July 26} 26% Feb 7 9 35 July 
1314 135g) 121g 1312] 113% 127%) 12 121s} 10 1212] 1012 11 | 85, Am Rad & Stand San’y No par} 10 July 26| 1753 Feb 1 453 Feb| 19 July 
16%, 17 ee 15 15%] 15!g 16 131g 157s] 14 1514] 52,400| American Rolling Mill... 1312 July 261 284 Feb 19 5% Mar| 317% July 
*56 5714] 56 58 551g 5512} 55le2 55le] 517% 54 52 5312) 1,900| American Safety Razor No par| 36 Jani3| 58 July 20)/ 201, 47% July 
*3% «064 31g lg 33g 38g 33g «33g 3 33 21g 3 1,400] American Seating vte No par| 21s July 27 7% Feb 19 1s 71, July 

1 1 1 1 % (1 % Og % = 7g 7, 7) 3,700) Amer Ship & Comm.__No par 34 July 24] 23, Jan 30 ly 412 June 
*1812 21 19 1919} 1814 19 181, 181s} 18 19 1753 18 700| Amer Shipbuiiding Co_No par| 1753 July 27} 30 Jan30j/ 111, J 
381g 387%! 36 3812] 3512 3712] 35 3612] 3014 36 32 3312) 77,000) Amer Smelting & Retg_No par| 301, July 26] 51'4 Feb15|| 10% 5312 Sept 
123 123 | 12214 12312)*122 125 | 122 122 | 119 1205s} 119 119 800] Preferred.............- 00} 100 Jan 2] 125 June29// 31 9912 Dec 
95 95 | *95 967%) 94 95 | *9312 97 93 93 92 92 600} 2nd preferred 6% cum...100} 7114 Jan 2] 96!4July 7|| 201g July 
*613, 6212) 61 6212} 60% 61 6014 6014] 5912 5934; 59 5914] 1,800] American Snuff.......___. 25) 48% Jan 5| 634 July 19}| 321g 14 Bept 
123 124 |*121% 123 |*12034 12219|*12034 12212] 12034 120%4|*12034 123 70| Preferred.............. 1 106 Feb 2/2125 June 13|| 1021, 112) July 
1553 16 15 15's} 14 15 13 14 101g 1312} 1034 1212) 8,500) Amer Steel Foundries..No pav| 10\g July 26| 2612 Feb 453 27 J 
*701g 73%! 71le 7112} 70 71 70 «(71 68  701g| *641g 79 220] Preferred.............- 100} 59%June 2} 81 Jan30|| 375, 85 J 
*3253 4314) 43 43 421g 4234] 425, 4253) 41 42 41 42 i, American Stores_.__.. No par| 37 Jan 3| 44% Feb 7/| 30 47% July 
69 6914) 6412 681g) 63 64%] 637, 651g} 59 65 6014 64 | 10,300] Amer Sugar Refining _.___ 1 46 Jan 3| 72 July14|} 2il, J 
*1812 20 | 119 119 |*11814 1197|*1183g 1197] 119 119 |*118%% 119% 300| Preferred.............. 100} 10312 Jan 3) 120\44July 6}| 80 11244 July 
19%, 20 18 20 1814 19 185g 1912} 16 1814] 1614 17%3| 8,700| Am Sumatra Tobacco..No par| 13%,May 10| 21'4 July 20 6 26 J 
112 1125s) 1114 112'4) 112 113 | 11153 112%] 10934 11212] 107% 112 | 47,600| Amer Telep & Teleg _.._. 107% Jan 4] 125% Fep 6]| 8613 134% 

7314 74 7253 7253) 7253 73 71144 714) 70 7212) 71 72 2,400| American Tobacco........ 6514 Jan 6) 828 Feb 6]; 49 907, July 
7614 76%) 7412 7612] 743, 75%| 7414 76 7114 7514] 73 7373| 14,200] Common class B_.._...- 67 Jan 8| 841g Feb 50% July 
*12112 124 |*121 123 |*121 124 |*121 12219] 121 121 | 122% 12234 200} Preferred....._. -------100] 10714 Jan 3} 124 June 16}| 102% 120 July 
4 4 4 4 41g 41g) 3 37%] 31g 33] 3 314] 2,500) Am Type Founders...No par| 3 July 25| 13 Feb21 21g 25 J 
9 9 9 10 93g 10 93g Qo} 9 9%) 8 9 600} Preferred..........___- 7% Jan 6 Feb 21 7 37% July 
17% 17%) 1614 1712] 16 1612} 16 16%] 1412 16%) 14% 16%3| 28,000] Am Water Wks & Elec_No par| 1412July 26| 275s Feb 7|| 10% 434 July 
*75 81 1°75 81 1%*75 = 81 75 75ig} 72 72 | *60 = 81 400 --------No par| 54 Jan 3| 80 Feb 5|| 35 June 
914 lz «Biz Gig} 83g 84] Sig Blz} «714 S82] = 73g-—Ss 8_—-|:«:12,100] American Woolen....No par| 71, July 26| 17% Feb 5 31g 17 July 
54ig 55 491g 51lo| 4915 4812 49 | 4314 48 | 44 4633| 4,800] Preferred...____ -------100} 4314 July 26) 83% Feb 7 6712 Dec 
*llg 1% 1 1l4 1 lig 1 lig} 1 14 1 11g} 3,700] tAm Writing Paper......._.1 1 June27| 4% Mari4 a 41, June 
35g 334] 3g B12} Ss Big Bly] Big Big] «= 3 Big] 2% 3 3,200} Preferred...........No par| 27 July 27| 1712 Apr 23 % 14% J 
5ig Sig] 43g sly 41g 41s] 41, 419] 33, 410] 37% 4 7,300) Amer Zinc Lead & Smeilt...i]  3%,July 26} 9 Feb16 214 10% July 

*41 4212} 41 41191 *40 443) 3915 3912 40 3912 3912} 1,000] Preferred......____ i Soe 3712 Jan 4| 650g Feb 16// 20 J 
1212 12%) 113 13 1llg 113] 11lg 115s} 10 11%] 103, 11 |139,900| Anaconda Copper Mining-- 10 July 26) 17% April 5 22% July 
*1112 1312] 1112 111g] *1012 1312} 1112 111s] 1012 108| 1053 1053 500} Anaconda Wire & CabieNo par| 91, Jani12| 13!g July 12 41g 1512 June 
191g 191g] 1612 19 16%, 17 161g 1634) 131g 1614] 1312 1512] 3,900) Anchor Cap_..____.__ No par| 131g July 24 Jan 31 ® 39% July 
*9612 100 | *96!2 100 | *96:2 99 | *9612 100 | *9612 9712] 96 9612 60| $6.50 conv preferred.Nv par| 84 Feb 5| 100 Apri7|| 621, June 
*3llg 32 3114 32%! 3114 32 313%, 31%) 28 31 29 30 4,600] Archer Daniels Midi’d_No par| 261, Jan 9| 3414 July 19 2914 July 
*11312 ...-|*113l2 -_..|/*113ig _.__]9113te __._1*113te 115 |*113!2  _.-| -..-_- 7% preferred..........100) 110 Jan24| 115!2July 17|} 95 115 July 
91% 91%) *90 93 90 «=: 90 90 =690 8712 89 88 88 1,000} Armour & Co (Del) pref..100} 761, Jan 2| 9314 Apr26)| 41 90 July 
4ig 4%) 4 41s} 4 453) 37 43) 312 412} 3% #4 | 62,200] Armour of Tlinoig new______ Si BleJuly 26, 4 Siedtly Oi 2.6. ccc) ences ence 
59 59 5612 5812) 55l2 57 54 55 | 44614 5314) 47 5012] 10,800) 6 conv pref........No par| 4614July 26) 61 July 9j/ ..... -.--] -..-- --.. 
6812 69 65 68 6312 6414) 62 63 54 60%] 543, 5712] 7,600 ferred..............100) 54 July 26] 755s Apr 13 ‘ va July 
4% 4%) 4% 4%) 3% 44) Zip 4 31g 3%) 3 312] 5,800] Arnold Constable “eee 5} 3 July 27 Fen ll, 7 July 
*6l44 7 614 6l4] *44y 6 *414 5 *3 4 |* 312 4 200] Artioom Corp......._- No par| 414 Jan 5} 101g Apr 21 2 912 June 
eet cce. <<a eae toed A nN es eee sae Associated Apparel Ind No par lo July 43} 312 F.b1 514 June 
*1014 1012 1014} 83% «=9lp 83, gl] 7g 8 814] 6,900 Dry Goods.....- 714 July 26} 18% Feb 31g 20 July 
*40 52 | *48 55 48 5lle *46 48 46 48 48 48 700} 6% ist preferred..._.__ 100} 46 July 26] 771g Apr20j| 18 6112 July 
*38!3 50 | *30 50 | *35 50 | *35lg 50 | 36 38 | 3814 38%4 500| 7% 24 preferred... ___ 100| 36 July 26} 64% Apr20j|| 15 51% July 
*36% 38 | 36% 36%! 37 437 | 37 37 | 37 37 | *36% 49% 110 Oll........ ...25] 2912 Jan 5! 40!2 Apr 25 6% 35!2 July 
*8 12 10 10 10 10 10 10]*10 17 10 10 80} At G & W188 Lines..No par| 10 July 23} 16 April2 413 26 July 
2453 2473) 2314 2473! 231g 24 231g 2312} 21l2 2312] 2153 2273] 25,300) Atlantic Refining... _...25] 21!oJuly 26] 354 Feb 5]| 123% 3212 Nov 
501g 501g) 481, 50 8 48 | 461g 473%) 44 4810] 44 44%] 3,200] Atlas Powder________ No par| 3514 Jan 8| 5512 Mar 13 9 30's July 
*103 10312) 103 103 | 103 103 |*103ig ____|*1031g _..-| 103 10314 190} Preferred..............100] 83 Jan 9} 10314 July 27]| 60 831, Sept 
712 7l2] 75g 784: 75g 75g! Ss Tle S71 71g 753} 712 712] 1,700) Atlas Tack Corp.__._- No par| 7\2 Jan15| 1644 Mar 14 Il, 34% Deo 
2212 2212) 203%, 2244) 2012 2112| 1915 2034| 173, 20 165g 1853} 15,700) Auburn Automobile....Nopar| 1653 July 27| 67% Mar13j} 31 8414 July 
1212 12!21 11lg 12 Allg A1lo} 11g 11%) 10lg 11 91g 101g} 3,100) Austin Nichols_....._ No par 7 Jan 4| 1653Mar 5 % 9% July 
41g 4% 4\g 434 4 4s 4 4\4 33, 4g 37g 414) 75,800) Aviation Corp of Del (The)..5| 3%, July 26) 10% Jan 31 512 16%, July 
8%, «8% 73g 83, 73% «8 Jip 8 612 77g 6%, 7ig| 46,900' Baldwin Loco Works..No par 61oJuly 26} 16 Feb 5 312 175, July 
3912 3912) 38 38 | 36% 36%) 35 35 | *25 35 | 27 30 700| Preterred..........___- 00| 27 July 27} 64% Apr 21 912 60 July 
*98!2 9912] *9812 9912} *991g Ole] *991g 9912] *991g 9912] 991g 991g 10) Bamberger (L) & Co pref_.100| 8612 Jan 9} 99!2June20|| 6&4 99%. Aug 
23, 234) 253 25%| 2ig 25%] 25, 253| le 27%| 212 21e/ 1,100] Barker Brothers...__. No par| 21,July 24) 62 Feb 5 Mb June 
*19 2312} 19 19 18%, 19 | *18% 24 18% 18%) 19 19 160} 644% conv preferred....100) 161g Jan 9| 38!2 Apr12 5ly 24'4 July 
61,4 653) 6lg 7 64 «7 Glo 7ig) Gig 7 6 614| 51,700) Barnsdall Corp._....___. ...6| 6 July27} 10 Jan22 3 11 July 
3212 3212) 31% 317%) *30!2 3412] *30 31 28 30 30 «31 1,500} Bayuk Cigars Inc______ No par| 23 May 8| 39 Feb 5 Bia 6212 July 
*9612 100 | *96!2 100 | *9612 100 | *9612 100 | *9612 100 9612 96le 50 lst preferred......_..- 89 Jan15} 100 July 13); 27 100 July 
153g 1512) 141g 15%) 13l2 14 2 6 [ttle 612. 38 1014 12%) 5,200, Beatrice Creamery.... _. 25] 1014 July 27] 18% Apr2l 7 27 June 
*841l2 93 8412 8412! *791g 9114] *791g 9114] *791g 9114] *791g 93 100). | PENI oc cies ncccn 100} 55 Jani3} 91 July 6/} 45 85 May 
*6412 67 | 6412 6412] 603, 63 | *60 61 597% 59%) 61 61 700| Beech-Nut Packing Co____- 20| 58 Mar 2| 67 Apr23i/| 45 702 June 
[l!g 121g! I1lg 117%) llg 1133] 10% 1114] 912 11 912 1014) 8,700) Belding Heminway Co.No par| 87% Jan 3| 15% Apr 24 lz 1212 July 
*115!2 117!g *116!g 1171g] 11634 116%4| 117!g 1171g|*117 119 |*1171!2 119 200; Belgian Nat Rys oart pref...| 952 Jan 9] 119%May25/| 62". Wile ov 
13!g 13!2] 12 13%] 115g 121g] Ills 12 934 1214] 1053 1133| 39,600) Bendix Aviation _.._.._8| 934, July 26] 23% Feb 1 Als 21% July 
1612 16%4' 15%, 16%! 153; 16121 155g 161g} 13%, 157g] 141g 15 | 19,900) Beneficial Indus Loan__No par 121g Jan31i 191g Apr 26 1314 15 Aug 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale. ¢ Cash sale. 2z Ex-dividend. y Ex-rights. 
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July 28 1934 
GE PRECEDING 
STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PA 
SHARE 
acta nn dice ns sy hy HI Range for Previous 
Sales STOCKS Range Since Jan. lots Year 1933. 
OT PER CENT. NEW YORE STOCK On basis of 100-share lots. 
PER SHARE, N for CHAN Lowest Highest 
ese Mra atl erPa  0=~ Friday | the = _— Lowe. | Highest. = : 
nesday » Thursday Week. < share 
Saturday Mentey aoe yt 25. | July 26. | July 27. Shares.| Indus. te Miscell. (Con) Par Sper share .. $ oer oo per share|$ 35 rc 
July 21. ? $ per share Tes. ° Opar| 26 y 19 
hare | $ per share 712} 3,500) Best & Co........... 2514 July 26| 4912 Feb 82 July 
share | $ per share | $ per s 28%| 26% 2712] 3, 0 4 82 Feb 19 
i aed * Sore SOI] “27g 28%] 27Ie 209i, 254 2g] 202 oe | “8:500| 7 referred ——— 5 ==955100 21 July 26 1o., Jand0l| Sie its July 
2912 30% 2 59%! 56le B7lz] 56% 57 2214| 21% 22%] 670 Co -No par) 7iz2July 24 Feb 7|| 6 a 
cote oO, b27 osu] 221% 23°] 21m 22] 21 8‘| “712 8 | 4,500| Blaw-Knox Brothers-No par| 18 Jan12| 26 Jan 24|| 9 pee 
at Ue te el ee 4%| #164 24%) ....-- B uminum & Br......5) 48 July 26) 68% Jan24)| 9 STis duty 
9 9 8 “| 916%, 25 | *1014 24%| #1614 247% 50 | 11,100] Bohn Al -- 19% Jan 6| 28%, July ‘Dee 
8 | #1614 4 52 | 49 Co (The).......... 2853 Feb 5/| 5is 
"16% 25 | *16% 18, 52. 53 | 5llq 52is| 48 14 24  24%,| 27,500] Borden ee Sar 161g July 26 Feb 9 a3 412 July 
| Dol 27'| 26% 20% 19 20°] 18% 19%] 16% 19%| 17, Tid] +200] tetany Cons No pt] 12° Jan 6| 19% Apr 26 as” 38% Bept 
| 2112) 19% *3, lle #34 2 Briggs M NO Du 1g July 18 
a, in] ee i] 1 8 # ast] 13° 15%] 13% 34i4| °3'100| Bristol Myers Co... ss - 722s owe ae @ ae 
168 1613 15%, <A us 35% Ht 35° 32 33% oe a 3'500 Brooklyn Union Gas...No par tot y= 5) 61 ait ae 1812 June 
lg 3612 61 2 ’ 7 
coe, 9%] 62% 624) O14 O22] 62" G2 | oo Gi.) 50 OI 4,700| Brame. SipJuly 27| 0% Feb bi] 3 19% June 
“50, 53] *50° 52l2 ", “ae wth a] 4 4M Sn al ame Bucyrus-Erie Co 3 July 26) 1412 Apr 24 ane 73 June 
a hil ee? aoe ee 6% 2,500 pt 9% July 
4) ee : 7% 7%) «66 72 80 July 26, 7% Apr 
a ot] ofS oh ob of) abt ob) oh ok ooh) teak Sra 16 Jay 23] 44. Apeasl| 3 ar 35, Juy 
*55 4] Big 8% Bile 5,300] 7% preterred July 26 Jan 5 J 
4% 4%! Biz Ag 16's 16's) °18% 21.1 7700] Budd Whestaenns 2-2. 2% Jan-0| 6lz Ape 28|| % 1 
Bs 8) 88 ee a a. ee eS 44] 1'100| Bulova Watch 6 july 26| 151; Feb 16|| 213 "5 tee 
ey Gee ee - e e- g 00| Bullard Oo__-------- 26 Feb 2 ta ss eee 
oat 54) 412 Ale = $s on 6% 6 6% B. te = Burns Bros class A....No par’ ~ — 9] 15t2 A ae ei 20% July 
64, 74 4 * ol ma 8 ae ee 1 Fe! 
Se ful du fal Be Bal Bal “fe bl eu 8 | a Panes Mpa] eae | ae Re af SelB dae 
*9lg Oly 4 4 11g} 11g 1119] 102 “ . o ,700| {Bush Supaacous 3 June 29 , 
12 | 11% 112 % (2 lig 1g Reap ape -100 Feb 23); 4's 
ae a) a aM ce 2] kw) aN 2) it, 11] “, ,i0] Bash orm Sigal pet ci 100) Sy'dan 3] 15% Febio)/ 1 ae June 
*91 5 -- 
a es ie a a a P og Ale ee a 
2 2 15g 4 . ---<-0--N0 par 2% Feb 7 2 
lle lle lle lig 2 2 2 2 2 *lle ll 1% 2,900} Butterick No par 13% July 26 3 23 301g 80 J 
. 2 the 2 te 2] gat 10] 141, 1514 12,000] Byers Oo (A 34) 2222. 45 July 24| 67% Apr 34% J 
lg 2! 1% 2 5 3 ee ee eee 1 July 25 7% 
18 184 16° 18°| 1512 174) 15% is’| sain 53 | 41 2,900] California Packing Vo" par 1M Say 27] 1a Sa 2 % 7 $d 
"Bi 52, | “Sie Sos] S2ie 55s] Say Bsa “Bde Son] “34% 30% 22,900) Calltora Galumet & Heola Cons Gop-a8| 2% July 20] 6% Feo | 2 16% July 
31% 32) 31% 33% ee oo ae a a ee 314] 15,300 No par| 6 July 27| 15% Fe Tis 411g July 
oS: ot gt om ge a fe Be oe 614] 2,100) Campbell W & CO Fady.. 5} 121gJuly 26] 2912 Apr 24 3512 July 
, ties 2i| 14 
ae Sel 32 os 7° nd cy ml 6. on 1312 14%| 8,900| Canada Dry Gi dene tte e* 121g July 
8° 18°] 18 18 | 15% 16l] 1514 15%] 12! 1512] 13!2 30, | 1.200] Gannon Mills..-....Ne 9a Jan 2; 10 Ape 25g 3513 July 
st 4 | Bam 34 | 32° 32°] Bate *57s| 64 Olu] 64 -6%2| 1.600] Oapltal A w----2----10) 26% Jan24| 39 Apr 20 ~ 103% July 
34 3 , 81 8lg 714 74 67 673 ‘ 4 32 |*___- 3212 coccece| Ss SUEUEEUU Bee 1 35 July 26 86%, Feo 6 861g July 
|, “8's Pe lt 35 |*---- 36 |*---- 32!2|*-.-. 12} 3614 3914] 19,000) Case (J I) Co........ oom 6514 July 26 J 
47m 48 | 44 43%] 40 46 | 4115 43 65% 6712| *65% 67%4| ‘180 ~--N0 par| 2312 Jan 4 58% July 
#609, 7415] *60% 72l4 os" seri sen oe | o4° 90 ne By Oneness Gos of Ame gay] 17, July 26 oe gee 
261, 1 1 191g ’ amine 
2 28'| 2 28) Boy a] 20m 22, | Ty 20% 1 13) 50) *“Gereesten-—----Wo par] July 2 at jay 
3, 13, 4 ee ee ~~ aerrenennoems arene 
3% Hp ola Its} 18 1% eS ie ee 7g 712} 860 he ge es Ksso--No par] 24° Mar 22 115, July 
7 S| 8 201s] 27% 28 | 28° 204] 27 272 7Bt2 bls] 1,500] Century Hibbon Milla-Ve par 92 Mar 31 Sept 
2914 2914) 2812 8 71 71g 710) Ss 7 Tie 2 "BO « --ececons were 3014May 16 July 
% «81 712 2 2 *85 95 pper.No par 4 
an” tes” a” . Bie & &. &. Ss. Oe | 70-8 Gee eee tondiees Iie tee 3 Jen 2 30% July 
1 2 1 4 '300| 7% preferred__.....--- 
Bisa bal at aul “eu aie alt 4 Sd Sm ee ay ammer og Jan 4 12% July 
*27° 28'| 26° 26 | *20 iit a 42 | 3812 401s) 37% oi ‘ Pneumat -No par B ryg 26 3a June 
“oe 8 | a Ba] deb 1" itu] 14% 10°] 14% 154] 4,000] "Conv preterred._<-—0 bar 19% Jan 8 10¥¢ July 
1512 1612 1 2014 22!le , ca 4 
aoe 27 | 26 28% 257 251] 2ate oat] 20° 2 34 41g} + 6,600| Childs Co......-... 1012 July 26 5 
*25% 3 = an ave 44 344 Ss A 1018 oo 719 40 po nay ad SProcsanenen 32 July a 25 June 
“12 13°| 12 12" | *10%2 37 | “a5, 37 | 32° 36%] 3314 10 '| 3-400] Olty Too & Wusl_-2.-Ne par aS "3 July 
7, 3 8 1 ’°370| + Preferred...........--- 
a0, 20%] 19s 20m] 1912 19te sete ba] as ae | aote be 70 Stores..........No par| 12 July 27 2lg July 
2012 85 | *84 84lo] 84lp 8412] 83le ' P % lp %| 5,200] City con 3g July 24 Big July 
85 % 7% Om ele : SS ee gt sae oe 54 July 
7g 7g 4 é 1 #3, lp 38 a. 2. ne No par . uly 20 45 
#1 5g lp 1p 3g 38 3g a *1lg Big] *1g Big 100 — areas a ee No par 2 July 5 1414 June 
*1” Bis] 95 Big] 8% Bg yt ty eee Clark Equipment _._-- oe a anf > i 
See fe Stel 912" 10%] e1iae 13 | 11a 11% its 1 OG t Peabody & O0_-No par| 28 Jan 3 108 July 
* 13, 1 1 2 ener ee ereren 
*11% “~ to, 32 | * 35 | *30 +1 Ta oan 13 OFS SS. 2 oak aud la Co (The)...No par} 954 Jan ‘“ 51 Dec 
bd 10 115 |*110 115 |*110 115 |*110 te 125 128 | 126% 127 | 2,500 a ay 22.0 par| 501g Jan : 22% July 
132 132 | 130 "oAia| 54% 47a] "64% 55 | "54% 55 | PAM 13%| 25,200 Colgate-Paimolive- Pest No par Bi Jan 8 26. Sept 
"Tae a4] 131, satel 18a ial a3te dati it, iam] ai '200| 6% preferred.........-1 10 July 26 1755 J 
1314 1412} 13% 14lg 2 * 91 | *89 91 Ilins ..---No par 
+001 Gate 01 13s] IL 12 | 10te tt] 10 Oe le * Ur {Colorado Fuel & iron—Ne par| 3% Jan 2 713 July 
11% 131g] Ill1le 8 4 414 3% 4 37% 4 if 644 11600 Columbian Carbon v 2112 July 26 281, July 
41g 4%) 41g 4% 65 66 | Gliz 65%] 62% 64% 11, Gesee Sr AS Oe a esa 3 J 
ly 69 | 65 67 22 23%) 5,700 0 par % 
| oo% oe oat 27 | 2414 26% = an a ts ig _8%| 84,400| Columbia Gas & Eleo..No 2 5 74la June 
1 7 
10 10% of? 1012 72° 72 | *65%4 73 oe 6514 aa eins. 4 25 Sept 
*0% 70 | 260% 70 | 60% 37%] 26% 271g] 2414 27 | 2dly dole a 3 ot at 
281 27 277g 277 8 
are th oar 30 2 *277, 30 527% ra ona 8 ote +4416 100 rred B : 's Sept | 
45° 48l4| *45 48 46 46 45 2812 2812] *27% 30 40 Prefe first ae 9llg Jan 4 4312 July 
29 29 4 #2815 ____ 2812 2812 *28le R 105 106 105 105 80 Onssn caves Trust...No par 35% Jan 07% Jan 
*105 105%) 105% 105%) 105 105. | 105, 54%) 4812 52%) 481g 50%] 12,300] Con 91 Jan 3 574 July 
1g 58%! 56lg S57igl S5t2 56%! 5212 54% 300] _ Conv preferred_-_... fie oe 15% July 26 61g June 
‘iiteee 1097; 1097, 1097%/*109 110 109 +a > 100M a 0% 78,500 YY we 1lg July “7 6012 June 
2 8 84 19 17% 1 + 1 134}108,100| Commonw’Ith ae 21lp Jan J 
185g 1933] 181g 197] 1814 17 1% 1% llg 1% lig 4 '300| $6 preferred series.._Ne par 22 July 26 18 June 
Or Ait] 30° 4ty| sei abel as" ap'| st? azul ss? ane Congoleum-Nairn ino-.No par July 26 5 
le} 39 4114) 38% 4014 25 | 25 26 | 16,800) Congo! -a-e--NO par; 9 19% June 
es Ee A as 5% 8is| 5,400] Consolidated Ch Ghai oo pas] Se Jul 28 Ba May || 
10 10) *9 “ 6% 74) 5 7 an ® bie Prior preferred....-.- A 15 July 27 
3 7 85g 7 7% 8 5 59 9 170 ‘PRR AA AO 3 53 1 
oso eo" eee 1 eee: a 2a 15s 2%] 4,500 ee ee 10% Jan 3 64's June 
#23 27, 278 3 2%, 3ig - 1254 lll 1244 lllg 124 4,800 Maaned Gas Goo par 257 y 4 99 Jan 
"12, 21a] 12° 1219 1212 12% Sols S1is| 39° 31° 25% 30 | 07-700] Consolidated Gas Oo--- No <a s Sig Jan 
3158 32ig 3012 321g 303, 31l4 30!2 941, 93 94 9012 92lo 3,700 " hr tee rp.No par 2 8 _ 26 15% July 
9412 94le) 94 95 | *93lg 94% ty ai! Qig 24) #2 21g} 1,600 Oll Corp......No par pen 4 rH 108 Oct 
#235 Zig} ig 2g] Ss Zig Dla a 855 74 853) 7 Se Se Ce 108 Fe x. 3% July 
9,258] , Siz 9s] Biz 8%] Big *110% -...|*110 112 200 S Textile. ..No par ot i 
Sate PE Te ua, se ae Net de s% 9°'| 10,300| Container Corp “iio per] 2% Jan 2 1814 July 
7 7, 7, 8 9 000} Class B......-...-- 
*9% 10'| 8% on] 9° on ee ee va hE mg A bi, July 26 3g July 
PP ST BS 8 OR) 6 te ommeimran igre ie fin Bas 
71 2 4 8 , RE iat anaes 
| ple > he a > Ee gS dig 524g] 51 52 | *50° 53 200| Prete tal Can Ino_...-..20] 69!2May 26 bal 
°60 Goll ‘el Sol arm fo | f° 77g] 74% 772] 7612 TSig| 310001 Gone] Diataond Fibrecz...-6] 6 July 7 361g Juiy 
lg} 7812 80%) 277% 62] 6 8} 3, 33g Jan June 
me 7 7] % 6%] *6 le] 6 » Eee 2814) 5,200) Continental Insurance..-.2.50) 2 July 24 10% Sons 
2012 201] 20, 2012] 28i2 28%] 28% 20 | 26, 20% we 8 Quastacntal Moters....We ser 15% July 26 00% Aug 
1 7% «(OL % 1 4 : 73} 1614 1634) 56,700) Continen g...-25| 601gMay 145% Jan 
181° 138 1712 185s} 1712 18 | 17lg i boat batt 6lis 62% eS ee eee Seon 100} 135 Jan ‘ 712 June 
* 66 ae oS | 8 Sh SS “\*146 ' 166 |*145° 166 100) _ Preferred....----- No par| 35 July 2 391g July 
66 4812 14819|*146 166 |*1 1 4,200) Coty Inc_...-.-.---- 28 Jan 3 14% June 
es “ear sr Mies fh 4% 5%] 4% 54s] 3 32 | 32 32te| 4’300| Cream of Wheat TDecLNepar| 8 Jan 2 65. July 
a; 32h] 334, 38 13ig 4s] 13° 18%| 11, 13%] 12% 121 5'000| Grown Cork & Seai-2._No par 18% July 26 8'2 July 
15 15%) 144 «15 2 2 211 18% 20%| 19 2014 , ferred....-- No par 2 ly 27 2 
27g 23 211g 2253] 19 8 71g 371 800} $2.70 pre “No 35g July 3712 July 
40%, 4041 og ai | coos anl able “nl "su “anl “ot “atl ottoman Fe eee al 17 “July 37 60% July 
4% 5 414 4%) 4 = is} 1712 19 17 18 | 3,600) Crucible Steel o - 48 Jan 12 4%, June 
*21 | 22%! 2115 211s] 20% 20%] 19% 2115 53° 53 | *48 55 | -‘600| _ Preferred........-.-- 1 Jan 2 1llg May 
shhs 58 *547, 56 | *53 59 | *53 ° f ft 3lg gon 68 June 
site 15g} 18g sdAlg]Sslg sig] 1" 5° 612 20!g Jan 5912 June 
6% 6%] Giz 7 '| 6% 6% st” soil 45 53it 37, Jan 2 3214 June 
lg §81 55 2 Feb 
«Soi 5714 ae 47 4612 4612 vi + Fr oe 4312 Jam 3 ae cot BY lig Feb o* San 
1 1 2 2 ar 
83° &§3| 79% 83°| 8 Sle] 79" 7Oie] 774 824 3 W a) 54 Jan 3] 12% Ape 2) 3) Mar, 8 July 
lg 28, 212 au 1 r 1 Ja 
™% Ta] te 8] 7 Tal OM | 114 13 | 112 1215] °1200| Cutler Haiminey ines 1_Ne pa 
*141o 17 1444 15lo] 141g 14l4] *13lg 14% 4 sale. zEx-dividend. y Ex-rights. 
. vership. @ Optional sale._¢ Cash sale. 
t Companies reported in recei . 
* Bid and asked prices, no sales on this day. 
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iar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ps oe a acEh SHARE 
for NEW YORK STOCE ia te 
Saturday | Monday | Tuesday | Wednesday) Thursday | Friday the EXCHANGE. ee ¢ = Jets. Year 1983. 
July 21. July 23. July 24. July 25. July 26. July 27. | Week. Lowest. | Lowest. | Highest. 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par nee $ per share |\$ per share|$ per share 
*63g Zig] *6% 712} *6% 7 oe ee *5l4 7 100; Davega Stores Corp.....-.- Jan10| 8% Feb 5|]| 1% Feb| 8% July 
18144 19 16 1819} 151g 1612} 15lg 16 101g 151g] 11% 13 | 22,500} Deere & Co.........-N0 par 10% July 26] 341g Feb 1 2433 49 July 
*1214 12%) 12 1219} 12 1214) 11% 11%) Alle 12 10%, 111g} 1,800 Preferred 1014 July 27} 151g Jan 30 6g 18% June 
*74 75 73 74 *70 *70 72 7014 7012) *6912g 71 500} Detroit Edison.....-.-.-- 631g Jan 5| 84 Feb23 48 Ollg July 
451g 4512] 41lg 4112] 40l2 41l2} 40 4014; 36%, 39 37  38%4| 1,500] Devoe & Raynolds A..No par} 29 Jan 6 551g Apr 25 10 Aug 
2Aleg 241 241g 2419] 2353 24! 23 2312} 2212 23 2212 2273) 2,200) Diamond Match......No par| *21%,May 14} 281g Jan 16 17lg 201, July 
*34 35 B44 3414) 3414 34% 34 34 331g 34 331g 3312 800 ay yy — 2814 Mar 27| 3414 July 23|| 261g 31 July 
Alle 42 | 40lg 4244) 40 41%) 39 401g) 3653 3912) 38  3914| 32,500) Dome Mines Ltd... -. -Ne par| 32 Jan25) 464June27|| 13 301, 
191g 1912] 18 19 i8lg 1814) 18lg 18g) 15 181g} 17 17 2,700| Dominion Stores Ltd..No 15 July 26} 23 Marlo 1012 2633 4 
163g 1714} 15 17%4| 1553 16%; 15% 17 15  16%| 1533 1612) 37,100) Dougias Aircraft CoInc No par| 1414 Jan 2) 28!2 Jan3ijj 10% 18% July 
*101g 1012} 1014 10%) *9% 11 *8le 10%) 8lg 9 *9 10% 300] Dresser (SR) convANopar| 8i2July 26] 19 Feb17 6% 18 June 
*7% «69 7% 8 7% «= 784) *7%q Ble] 7 7%) 7 7 700| Con ..No par| 7 July 26] 11% Mar 28 2g 10% June 
5 5 ae a ae Dee 312 3%] 31g 353] 4,900) Dunhill International-.-.... 31g July 27| 11% Mar 26 1, 14% July 
*10312 108 10412 10512|*104!2 106 *105 106 | 10214 105 | 100% 10112 140] Duquesne Light a | 90 Jani16 ee peo +: 85 1021, June 
*5lp 77%) 85 Sly] 4lg 42} «4g 5g] 4g) 5g] 4p 47g] 4,100] Eastern Rolling Mills-.No par) 41s July 25 1lg 10 July 
#98 99 | 9712 100 | 97 97%| 96% 9712] 9214 9812] 93% 94%] 5,900] Eastman Kodak (N J).No par) 79 Jan 4 11's July 18 46 89% July 
#130 145 |*130 145 |*130 145 |*130 145 |*130 145 |*130 145 | ---.-.. 6% cum preferred......100} 120 Jan 16) 147 June 27/| 110 130 Mar 
15% 15%] 1412 15%) 14% 15 1412 147) 121g 147g] 127% 13%] 15,600) Eaton Mig Co........ No par| 12ig July 26| 2212 Apr 19 Blg 16 
87% 8914! 86 90 8612 88l4) 86% 884' 841g 88le| 855g 88 | 57,100! EI du Pontde Nemours....20' 80 May 16) 103% Febiél! 32% 96%s Dec 
#12419 12512|*1245g 12512] 12412 12412]*1241g 12512) 125 125 | 12412 12412 300 6% non-voting deb....-. 100} 115 Jan 2 se ey 97ig 117. ‘July 
*Qls 95g 95) 812 lo} *8le 9 614 8ig} 73, 84] 2,500 Schild. .-.... No 614 July 26} 194 Mar 6]| .......-| ----.... 
193g 20 181g 2034) 18% 19%) 17% 18%) 15 18 155g 1733] 61,400] Elec Auto-Lite (The) -.-...-- 5} 15 July 26 Bt et 10 2712 July 
*94 96 94 04 i%.... O6g)*.... O38 f*.... 92. [P..56 100| Preferred.............. 100} 80 Jan 5| 101 Apr 6\| 75 le July 
3% 863%) 4=238%m 4 4 3l2 35g) 3 353) 3 333] 18,000] Electric Boat-........--.-- 3} 3 July 26) 72 Jan 29 1 84 July 
653 653} «61g 65s] «= 14 Gla] «= 3g Gz] Sle Gig] |= 57g Gilg ,400| Elec & Mus Ind Am shares. -- 444 Jan 3| QigMay 8 1 41, Deo 
4ig 453 3% «= 458 3% = 44 3% «64 31g 3% 312 37s| 37,600] Electric Power & Light No par 3l2 July 26 Feb 7 31g 15%, June 
10 1012} 914 1012} 94 10 9 933} 73, 812] 83% 912} 6,600) Preferred........-.. 0 par| 7%July 26} 21 Aprils 71g 361g June 
9 91g 81g Og 8ig Biz 8ig Sig} 8ig 9 7 814] 5,300] $6 preferred........ No par 7 July 27| 10% Feb 7 61g 32% June 
4lle 41lo| 41lp 4112] *4112 43 42 42 #3335 38 37 3812 900 Storage Battery...Nopar| 37 July 27| 52 Jan24 21 SA july 
34 % 34 % 5g 53 34 84 5g 34 7g 7g} 1,200) tElk Horn Coal Corp..No par 5gMay 11 1%g Feb 21 4 June 
15g 15g ly Ik ly Ly 13g 13g) Ss 13g 11, 14) 1,200} 6% part preferred....... 1 July 26) 3% Feb 23 June 
*50 5410} *50 53 | *50 53 | *50 53 5014 5014] 50 50l2 800 tt-Johnson Corp....50| 50 July 27| 63 Feb16|| 26 62% July 
*1271o __._|*1271g ----|*12712 ----|*127!2 ----] 12714 12712|*12514 12712 340| Preferred.............- 120 Jan 3} 12712 July 26|| 107 123 
Ble Ble 3lg = 3le 3lg Ble 34 «863% 27, «Big 21g 3 2,600 Public Serv..No par 212 July 27 8% Feb 7 14% June 
*12 13 12%, 12%) Allg lle} 12 12 1012 115g} 101g 10% 800| $5conv preferred....Nopar| 10\gJuly 27} 23!2 Feb 6 ll 47 June 
*13lg 15 12 134) *12) «813 1212 1212} Allg 1212} 113, 11% 900| $5 preferred...... ‘o par} 11 Jan 8} 241g Feb 5)| 11 497, June 
#1412 16 | *14%4 15lg} *13¥g 15's] *13!2 15g) 13 14 | *13 Idle 400} $6 preferred....-... No par| 13 July 26} 2512 Feb 5j) 12 55 J 
*5l4 6 545 le 5 5leg Sig 6 5 54 5 538} 5,400 5 July 24) 10% Jan 22 1 J 
9 9 8lg 9 7% «8 73 «8 7 8 733 753) 5,300 7 July 26} 14% Feb 19 18% July 
1914 19%] 15% 1912} 16 1712] 16% 1853) 17 1912) 1753 1914 9 Jan 3| 27 Apr 27 10 Nov 
4 4 4 4lg 35g (4 3% «64 31g 3% 3 3 % July 27} 1012 Apr 2 1llg July 
*lg 2igh *lg ig) *le ig *lg 2igh = *1g_ ss 2igh = *#1g.—Ss Digi ------ 15g Mar 9] 233 Apr17 J 
! *6 84} 6 6 *5lg 614) Sig Sig) 4 44] 41g 4g 4 July 26] 1212 Apri4 814 June 
12ig 13 lllg 12 10 10 9 10 714 84 s 9 7 Jan 6| 18 Feb19 11% June 
*46 5312] 46 46 443%, 44%) 40 40 40 40 37 48637 30 Jani10} 58 Apr24 10 4212 Nov 
67%, 673| 6% 6%) 6 6lo) 5% G6l4) 414 54) 4 5 4 July27| 11% Apr 3 4% 141, June 
*49 52 49 49 *49 52 *49 51 49 4914; 49 49 341g Jan12} 62 Marl13 33 591g July 
*60 «95 «| *6602«=O 95 | *60)0=— 95 | *600=— 95 | *55 0 O95 | 50 = 90 75 May 10} 107 Febi14 16 
41g 5 34 4 3 34 27% «3lg} 3 Big] 314 Sle 27g July 25} 8% Jan 30 % 11% July 
2ln 2ile 23g «= 28g 21, 2% Zig Zig 2 2 2 21g 2 Jani13 5% Feb 23 4% July 
lle Llg llg lle llg Ile llg Ilg lig lle 13g lg 138g July 27 4 Feb 6 6% June 
*20 237g] *20 «= 237s] *20 «= 22 21 21 2014 2014) *21 22 1912 July 20} 31 Mar 6 ver 30 J } 
30 3012) 2914 30 29 «429 281g 2812} 27 27 2612 28 23% Jan 5| 35 Apr20]) 10% 36 J 
i *8lg 914] *8lg 914] *8l2 914] *8l2 D4) *8l2 91 *8lp 914 7 Feb15| 11 Jan 3 5 95g Nov 
*23 32 | *23 30 | *23 32 23 23 | *23 32 | *23 32 23 July 25) 30 June2l 9 30 July 
*1035s 104 | 104 104 |*10353 104 |*1035g 104 |*10353 104 |*10353 104 87 Jani10| 105 Apr25|| 81 95 Sept 
15 15%) 1414 15%) 13% 14%) 14 1 13lg 1434] 13% 14% 1312 July 26| 25% Feb 19 311g July 
i *81l4 83 81 81 80 807%) *75 8012) 77 0 78 78 71 Jan 9| 86 Apr2ij| 42 5 June 
677g 6773| 661g 6812) 65 6614) 65 66 62% 65 61 62 5414 Jan 5| 6914 July 16 43 70% July 
*Zig  3le} 3 31g 2p Big 21g 253) 2 253) 234 278 2 July 26| 17% Feb 19 June 
#1853 1912] 18l2 19%] 18!2 18%} 1814 18l44) 15 17%) 16 16lg 1012 Jan 9| 21 May 4 16 July 
12lg 13%) I11!g 13 10144 11 103g 1133) 9 1012] 81g 9% 8loJuly 27} 22 Feb16 23 July 
93g 9%) «8 Ole} 7g 83g 8 833, 61g 8ig) 653 714 614 July 26] 17% Jan 30 23% July 
*21 21s} 21 21 20 20 201g] 1712 20 18 1812 1712 July 26| 2712 Feb 5 2614 June 
101g 10% 8% 1012 9ig 95g 9 934 84 9 87g 899% 814 July 26| 1712 Feb 26 19 Sept 
*39%, 40 39% 40 | *37 46 3734 37%) 35 37 35 8636 35 July 26) 63 Feb 7 50 A 
3012 31 30 0631 291g 3014] 285g 295g] 267, 2853] 2714 28 267g July 26| 50% Feb 19 49%3 Nov 
20 201g] 181g 1812] *14 20 |: a 14 14 | *12 25% 14 July 26| 3312 Apr 26 31 June 
*8 10 8 8 7 8 6 612 5 6 5lg 6 5 July 26] 195g Apr 26 23 June 
*llop 1% lig Ile lig lg llg Ilo} 1% 1% lig 1 llg July 25) 453 Mar 12 Aug 
133g 13%] *13 13%] *13 1312] *13 13%) 12 13 12 12lg lll2 Jan18} 20 Feb19 20% Aug 
Jigs 712 714 712 673 7 6% 7 6 7 55g «6g 55g July 27} 1llg Feb 6 12 June 
*79lo 83 | *79lg 83 | *791g 83 | *7912 83 | *60 83 | *70 75 79 Jan29| 87 Mari13 85 July 
34% «35 34 35 331g 3412] 33 34 307g 33 3llzg 32 307s July 26) 4353 Feb 19 43% July 
1612 17 13% 1633] 14lg 15 137g 14%) 12 14% ¥ i 12 July 26| 231g Apr 24 27 July 
9 97g} 91g 97%) 9 Pig 9 94) 8 9 8 July 26] 14% Feb 5 's July 
*10214 105 105 105 104 105 |*103 105 |*101 105 103% 108% 100 May 8| 10812 Feb 7 10814 Sept 
7 Jin} 6% 7 61g 7 6 6lo| 5% 673) 5% 61g 5%, Jan 9| 101gMar 9 1012 July 
2% 3% 2%, 27% 253 3 2% 8662% 214 2% 244 «=2ile 214 July 26 61g Feb 1 1llzg June 
65g 6%) 386 653, 6 6 Sig Sle| «= 4g 5 414 4le 414 July 27) 12 Feb 1 23 June 
2012 20lo} 1912 2053) *18lg 2012} 18!g 181g) 1653 17 1712 1712 1412 Jan 9} 33 Apr20 46 June 
41% 42 4012 4053) 40 4012} 3912 40 38 39 Tig 38 27 Jan 2| 43 June 26 June ||) 
Hi #115 118 |*115 118 | 116 116 |*115 116 | 1135115 | 114 114 97 Jan 8| 116 July 24 112 Jan 
| 1914 1953] 18% 1953) 18 1853} 18 1853] 167 1814] 1712 1814 200 167s July 26 4 Feb 30% July 
1215 1212} 12% .12!2] 123g 1212} 1212 1212) 12% 1212] 12% 1212) 6,600 11%, Jan 2| 12% Feb 26 12% July 
Bllg 31%| 31g 31!2} 31 3112] 30% 31's) 28 31g) 28% 297%) 18,000 General Foods 28 July 26) 367, Jan 30 397, Sept 
ih ia. = = —% 1s Ie} 4.800| Gen’l Gas & Elec A----No par|  i2July24| 1% Feb 6} 2% June 
1214 13144] *10 13!2} #10 13 1 *10 13 113, 11%) 11% 11% 200} Conv pref series A..No par 6144 Jan 2} 19 Mari3 16132 June 
*15!g 1512]*_-- 15 12 12 1l 1l 12 12 *12 15 60 $7 pref class A..... No par| 11 July 25) 21 Mar13 181, Jume 
*8lg 21 *8lo 154g/*_... 15l2/*.... 15 6 20 j*.... 15. | ------ $8 pref class A...... No par| 14 Janl19} 22 Marl2 20 June 
55. +...) 955% ....)| *S6lg ....| *56 58le] *53 «= 5Gle] 55% 55% 100| Gen Ital Edison Elec Corp...| 50 Jan24| 6114 Feb 16 55% Nov 
*58lg 58%) 58 58 58 85 56 56144] 55 561g} 55 5512} 2,200) General Milis......-.- No par| 537% Mar20| 6413 Jan! Mar| 71 June 
*113% 11434)*1137% 114%) 113% 1137|*1121g 114%4)*11214 11444}*11212 114 100]  Pregetreé.......-ccccsoe 100] 103 Feb27| 114 July 18 921g Mar| 10612 Sept 
30 3014] 28%g 3012} 28 29 27%, 28%| 2453 28%4| 2512 26%4|/341,600] General Motors Corp..-..- 10} 245s July 26) 42 Feb 5|| 10 Feb Be 
10314 10314] 103%g 103g} 1015g 10212} 1007s 101%s| 995s 101 100 10012} 4,400 $5 lerred........ No par| 89% Jan 6} 1031!2July 11 651g Mar} 95 July 
#11 14 11 112} 10l2 11 | *11%4 12 1114 11le] 10% 10% 700} Gen r Adv A...No par| 8% Jan 5| 21 April4 5lg Jan J 
Bog Aig) 4g 4g} «4g 4g] 94g 41g] 941g 4g] | 3% 418) «2,000 Col acai Se 0 35g Jan 2) 653 Apr20 21g Mar| 101g June 
1712 1712) *15 1712) 17 18 16 17!) 13 16 14 1512 710| General Printing Ink...No par| 1012 Jan 3] 252 Apr 23 34 Jan| 17 June 
*8615 90 | *86!2 90 | *86lg 89 | *86l2 89 | *8612 89 | *86 88 |-.----| $6 preferred-....... 0 par| 73\2Mari10| 88 Apr24/| 31 Mar) 82 Aug 
2g 2le} Ql, 2h 2ig 24 Qi, 2%] 214 214) 214  24| 3,200) Gen Public Service....No par) = 21s July 241 553 Feb 2 Apr) 84 June 
*30 30 8630 282, 2912] 2612 24 28 2312 25 1,700| Gen Signa!....Nopar| 23i,July 27| @5%Mar 3|| 13% Jan) 4912 July 
lig 15g lle Ile 1% Ile ly 1 1 1 1 11g} 12,000) Gen Realty & Utilities.....- 1 1 July 26} 353 Jan30 Feb 45, June 
*1453 15%] 1453 1453] *1412 15%] 1412 1412] *13 14 | *12 = 14le 200| $6 preferred........ No par| 1414 July 13 Jan 30 51g Jan| 22% June 
15%, 1554) 14l2 1412) *11 13%] 1212 13%] 1014 1112} 1014 121g) 1,500 Retractories...No par} 10's Jan 3| 23% Feb 23 2ig Feb| 19% Jul: 
13% 13%) 12 12%) I1lg 12 12 12 10. 12is| 11% 1112} 1,900] Voting trust certifs..No par} 10 July 26) 1912 Feb 21 714 Sept} 18 June 
28 2812] *27 35 | *26 35 | *27 35 2712 2712} 26 26% 90} Gen Steel Castings pref No par} 26 July 27| 4812 Mar 15 Feb| 3812 June 
1214 125g] 111g 12%] lle 12 11! 12%] 10% 1153} 11 1153} 43,700) Gillette Safety Rasor..No par) 812 Jan 6| 1314 July 20 73 Dec| 20% Jan 
6414 6414] 63 63 6212 63 | *60 63%) 61 61 60 900 preferred.....-. opar| 47 Janil| 65i2July 6/| 4512 Deo 75 Jan 
3144 34 3ig Big 3 3ilg 3 33g 2%, 314 253 2%4| 4,900) Gimble Brothers...... No par 25g July 27 6%, Feb % Feb 753 June 
*2053 2234] *2053 223%) 1734 2053) *17 17%, 17%| *17 2212] 1,200) Preferred..........-..- 16144 Jan 8| 30 Feb 5 54 Mar| 33 July 
2453 24%! 2212 2419] 221g 23%) 22lg 23%4] 2Ole 2273! 20l2 2112! 16,000! Gildden Co (The)...-. No par| 1553 Jan 4| 28% Apr 26 3% Mar 
10214 10214] 10214 10214] 102 10214) 10212 103 | 1 104 |*10214 103% 280 Prior preferred........ 100] 83 Jan19/ 104 July 26 48 Apr 9llg Aug 
5 51g 4 Sig 5 41, 453) 33% 4%) 4 433| 14,300} Gobel a aa all 3% July 26) 91g Feb 27 3 Feb| 16 July 
18% 19 18 191g) 17% 18 1714 181g} 17  1812| 17 1712] 15,600) Gold Dust Corp vt c.-.No 16% Janii| 23 Apr23|| 12 Feb) 27% J 
#112 120 |*112 120 |*112 120 |*112ig 118 |*112 115 | 112%4 112% 100| $6 conv preferred_..No par| 9612 Jan 6) 11412July 18|| 9612 Dec) 105 July 
105g 11 9 105, 9 9 9 g1 8 812 914] 28,200) Goodrich Co (B F)...-.. No par 8 July 26) 18 Feb19 3 Mar] 211g July 
*45 5712} 43 46 | *38 42 3812 39 3512 39 36 6 36 1,400] Preferred_........--.--. 35le July 26) 62% Apr 21 9 Feb| 63 July 
24lo 247g) 22ig 245g] 215g 2314] 215g 22%) 1853 2214 193g 203g] 28,200 ee Tire & Rubb_No par| 185, July 26} 41% Feb 19 94 Feb| 4712 July 
*71 75 | *74 744) 74 74 | *68 73 70 70 69 6912 400] 1st preferred_.....-. No par| 69 July 27| 86% Feb19|| 27% Mar) 80% July 
61g 6% 5ig G6 lz 53g 5% 5 53g 37g «5 lg 41g 412) 16,900 acumen Silk Hose....No par 3% July 26) 11% Feb 5 6lg Oct; 1712 June 
#4814 #481, 58 | *4814 58 | *484 58 | *4814 58 | *48l4 58 | ------ Preferred.........-.--- 4912 Jan22| 7llg Apr26|| 41 Apr) 73 July 
2 2 1% 62 1% 2 lig 17 lig 1% llg 153} 9,300) Graham-Paige Motors---.-. lig July 26| 42 Feb 1 1 Apr 5s July 
7% «68 65g, 734 614, 7 612 7 53, 65g 5lg 614] 8,800) Granby Cons M am % s. Pr-- 0 5lo July 27| 13%, Feb 16 37%, Mar| 155s June 
4%, 4% 4\g 43% 41g 453 4lg 41 4ig 414 4 414} 5,200) Grand Union Co tr ctfis__..-.- 4 Jan 8 8% Jan 31 Mar| 1053 June 
*34lo 35l2} 35 35 B5lg 3512] 345g 3453) 33 3412] *33 39% 500} | Conv pref series_.--- No = 23 Jan 6| 40 Apr24|| 20 Sept) 36% July 
#243, 27 24%, 24%|*___. 27 |*.... 27 | *1712 25 |*---- 25 100} Granite City Steel. .-.-.- No par| 23 Jani15| 311g Apr25 ll'g Mar| 3053 July 
3512 3512} 34% 35 B4lg 34lo] 33% 33%) 3214 33%) 3214 3253} 1,800] Grant (W T).-....---.. No par| 30 June 8| 4053 Feb 19 1 Feb) 3612 Dee 
{ 10 10!2 9%, 10 95g 10 Qo 9%) 91g 97% 812 91g} 14,600] Gt Nor Iron Ore Prop..No par| 812 July 27| 151g Feb 19 5g Feb| 16% July 
3212 yj] 31!2 33 Blle 321e] 3lig 321g] 2814 3214] 29% 30% '500| Great Western Sugar..No pa7| 25 May14| 354July 9 6% Jan| 41%, Sept 
#11314 115 |*113!4 115 |*113lg 115 |*113%4 115 |*113%4 115 *113 115 | ------| Preferred..........---- 1 102 Jan 2) 115%June23|| 7212 Jan) 110 Sept 
1% = 1% lig 1% Ilg 153 15g 15g lig 15g 134 1%) 3,000) Guantanamo Sugar....No par % Jan 2| 38'2 Feb 8 Jan| 412 May 
*23 *23 «28 18 «18 18 18 1514 15%] 1612 1612 500] Gulf States Stee}... .. opar| 15\4July 26) 42 Marl13 6% Feb) July 
*62 75 62 62 *40l2 75 *25 75 40 75 | *35%4 75 10| Preferred......... obacul 47 Jan 8| 83 Apr20 16% Jan} 64 June 
* Bid and asked prices. no siies on this day. 1! Companies reported in receivership. a Optional sale. c Cash sale. + Ex-dividend. y Ex-rights. { 
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d—Continued—Page 5 nant 
or SEE PER SHARE 
C HIS LIST, ~ pangs for Prestews 
New York Stock Re RECORDED IN T PER ed 1. Year 1933. 
OF STOCKS Range eioo-ahare bate. om. » Highest. 
HE WEEK —+> SToC STOCK On davis of est . 
NG T ; ales YORK Ht \$ per share 
5 DURI ‘ENT Sc NEW GE. Lowest. share|$ 
ALES ‘OT PER CENT. or X CHAN bare TO ey tee 
im” FOR S ARE, NOT PER | = ry yu suy 6 16 
» SHARE, + daa — " 14 July Apr 
SALE PRICE: pscann mate hurs day | tne: Week. (Con.) ao Jan 9 Sosune 27 7 
HH AND LOW apneat | Wednesday | has 26. | July 27. _ shares.\ Indus. & Miscell, =i... oe hee 4 81, Feb . 9 Apr 
HIGH AN Tuesday July 25. | J \"s ver share | Shares ae class A. ... pt ha EP it Big 
orden Monday July 24. war phate’ § per share | 24% 257 = 7% Dope Stores....No 100 2514 Jan ; 9% a 3 21g 
Satur July eae ince | Baer ohare 25 | * 2914 m — ~~. benssaonvedt 3l2 Jan 11%, Apr 15 
July 21. vr share | $ per share | $ p =) am oe | Se 4 | 21,800 Preferred ---..... -<---10 Jan 26 Apr 25 1 
_— *25 19) *2914 3 o Ble ooo! Bais Primeane 7777 “eo Tv 35g 5 5312 21 4512 
~ $ per share So” e'| Sate aon a oo oe pdt tony * f00| 25° Jan 1! 101% July 6g 
$ per share "25%, 25% 30 4 Sin 37 | 34 : 47%s| 6,500 my ~~~ * teaeedenneenstd 00 Jan 8 24% Feb 21 7% Mar 
$25% 25% = a7] at. oT et er = Hanna (MA) 69 $7 ot-No a = = 4 
7 2 =, 75 > 8 2) Ss 467 Hanna Refrac 112 July 14June Feb 
a. 2 1 43, *5 le 40 110 alk aa 2 6214 
ra7% 403) *37m 39 a es a oo | 9, go] 5 10 Hat Corp of America el -A_-1| “I's Jan 3] (0% Reb 15 68t2 “Sam 
4% 5% 6 6 *4012 467, yA 98%) 99 i4iel 13% oo 700 Pr yy ~ weed 5 ‘Map 14 18 June 27 3? 
*6 7 Ol, 401» 101 98%, 13 3°| 28s 2 40 Body "Co......25] 85 } 9) 115 15 
seed sore] gee 10r “To 15%| 141s 13% Vs 2 | 48 | 6,400 Havel-Atias Glass Go... = ey Bice July 17 4 
3 1 5, *3 *48 5% 17; y . 00) Hazel-. eee eee nwwn ir 5l4 81 8 
101% 101%, 16 *3 35x 3 53 3 21, 1'8 90 1,1 Helme (G Ww) -No pa 59 Jan 4 5 July 14 35's Mar! 
dig OS ie » Be ty TA 712| #85 X 400 Motors... . No par Jan 4) 12 ly 16 
- a 2 "53 (SE 2 85 8712) *85. 109 Hercules Tnancce 111 68 Ju 64% 
— ten “3 ‘sa a on] 89 “107% “al as 6.300] Hereules ‘protered---7 100 SS menial 101 See? rs 
"224 8912 91 07% 109 °|*107% vB] 25% 73°| 70 gorn| 90 omen ——~ ghgeey A 7 wane) 2 a 
*91 93 109 109 |*1 53 6 55s 73 70 231.) 122! - ‘ 1,200) He nv preferred....._ 5 July 2 13 June 145 
a ‘ * 2 19 
09 109 6 6 * 7312] 71 lg) 123 12% 62 6: 70" Co Furnace......No pa 53, Jan 1g July 4'g 
"6 76 |_ 701 124 |*1221g 63%] 63° 63" 98 er ar $00 Bollender a Bens Ton. ido] 310 ym i 38 Jan 20) S ine 
7512 4 5 |*122lg 124 634, 00 ‘ | 51 534 Hollan ing..-..-. 11 67% 4 
“tage ep] 105 188 | aaa" “S| 183" 1 fo) oy oa ie ee Sin Yes 's| “Bi 
*65 *9814 6 7% 2) 415 i 3 8 
01 6le 9 |*385 1,200 vone 50 ly 26 r 6 
—" . a» aa se ee ‘3lg| | 9°700 ea ‘atu | tein yuly 27 fe es 
Mot af ad a af at edt) ott] 0) meat cheat. BFA msl 3, oe 
10 ,- 95 o 1712) } 31 * 7 »*8 4, re edness 4 ly 23 wie 
oe ee Sal e42" 48s) a ‘2is 2% 10:800 Howe Sound " t 0. enna $10) Us Juiy 23) 74 Jan 13 “isi 
*18 ‘ 244 d 487 5 155, < “97 ~~ 34, n M ~  eiaial: July : Feb 
35, 3% 874| *47 lol 15 2: 2% 57g 471g 900] Hudso’ Car 194 73% 12 
35s *47 = 487, 1S 16!) 15, 3 % 47%) 45% 7 | 46,900 p Motor No par May 14 49% Feb 21 2 
Sou foul ish 18 3 3 * Bio] 44 Ml 6S? Sul 40.808 tndustrial Rayou----- Mo cw] 36 Manyas is Fob 5 3. 
134 3m] 13) ty 471g 491o] 46 Saal ls 0 ee —~ ppenones ~~ July 23] 6% Apr25), 1 
sole 52h) 47% SI] 47% ae ae 52‘ 53°! °3/900) Ingorm on Gos Capiern20| 3 Jan 15] Seaday all 
er 72 77% >'8 27, 2 on $ 225g 24ls 3 55le exts 36 ’ Inspirat: Céfis Iné....<-. 2\4 Jan ll Fe 1g 
75g i 1% 5! oo. 231 5612) 53 3710] 35l2 ig} 8,000 No par ly 24 Feb 5 
25, 284) 1% 4 2212 55 Ci 35!2 3712) 35) 31g Tnsuranshares bber.... 414 Ju | 6 lg 5 
255 221, 2 54. 57 3714 " Sel Sie 7¢| 1,200 cont’! Ru No pari 4 Jan 8 14 Feb 3 
a ot as oF #3614 3714) 35 o | Se sal om 3 i<e] Ga opar| 2 S| 14014 Jan 30l| 76% 
5: 3614 =— 25 © 3%) 8 4 ’ terlake coool 15 Jan § 149', Jap 2% 
*56 «57 3714 37% 3lg Bly S @ 3%4 34) *3 3 400 insermet Agriodl. = June 2 1g Feb 21 1 
*3712 39 3 3% “4° Alg 3% 3l, 3 43, 444 oe 4,400) In shines_No par eh July 26 Se oe 5 618 
Wy S oo +e et 21] 2 2ig 600) Prior —5 7~ taser fia ly 26] 87% 1353 
4 4 4] Big 412 4i2) Ol gine: 20 t tery Bo . Ltd..... 19 July 5 
; 312 ; Bi, = a 214 Rv 1612 HA isa 134, He Internat Gan Cement..No par 2314 July 26 fee Fe ‘ oOte 
Ble Sls 2 2ls 4 91 16% 1 14] 13114 135 54 5% 0.7001 Inte --No par 11512 Jan 1 91g Feb 1% 
28, 2112] *18 ee - 10, Harvester... 100 ly 26 24 
253 *1912 2112 612 13712 614 2 Ilo} 1914 “a 777.25] 3% July 6 Jan 6% 
*18 22 ” 13712] 13612 61 6 53) 19 2112 5g 25101 27,800 Preferred -. ---. Bacbpnele 14 July 27 1g Apr 27 
ons 138 ey | 6le - 22 21!g 215g 231 27191 2453 a wacene Int ies aes ih par a Jan 4 130 ‘June 26 Te 
pr erie ad te alta, CS 3p ee ‘gay | "ie “Awe atl “dy 
235% 237 2%) 29 *_... 118% "BM 4g 4 QI} 2, a  gheecacnnpeend 10 July ; 612 Apr 4 
2912 32% 11912 "a oe Qls  Qis| ly 237%| 112.900 ferred ..._.. pref__.100 2 July 23 31g Apr 21 vy 
3214 3275! - 1192 “hig Se ye 27%} lg 44) 23 23% ----| Pre Paper 7% No par July 27 , ae 
11955 aa & Alg 3 *21o 21% 23%, *123 129 | __ 80| Internat Pow cl A... “ 1lg 26 2% Apr 3 2 
--s- 21s 35g 24 129%, *1 Olg Pap & --No pa 1 July 24% Apr 2 31 
5 51g 3 31g 37% 2414) 2 12934) *123 212} 10 1 1g} 2,900] Inter etic 12 July 26 F Apr 21 ‘ 
3 3 14 253g] 237, 2934) *123 y 121 1. » 2lg Ql "800 + :enaeaepeacceage 100 Ble 13} 25 13 35 
ae lets aTeul  iite inte rie i Ms 1] 2'400 Fema. ‘tak Corp-Wo par) 9 Jan | $s seis Hr 
*123 1512 21, 2a on lle 4 llg 1 14} 11,900 Printing Wee’ a Jan 26 
16 16 <<: ie 1i2) *1N4 me ak 5" jot! 3:00 ins ferred. - ---.-.... No par| 2 Tuy 7] aan Bee is “is 
re > i A +. a* sae] ane us] ite 84] 18 1912] 3, 20 at Gas. es ca te July 27) 45% Apr 9|| 24i2 
*1lo 2% 114 14 2° 12%, ll & 1916 18 1 4 86 86 800! Loterna nal Shoe.... 1 19 4 8412 6 51g 
: cig = ae, 59 Jan 17% Feb 1lg 
13g 14g 12 144 : 214} 1914 90 86 4 27 2 lol 1,400 Fee Stiver.. 100 1g July 26 Apr 20 7 
141 ies 19 20 2 90 | *86 285, 2612 2 1) 40 40lo 1.300] Interna’ ferred._____- No par 72 Jan 4| 16% a 1% 
+86 90'| #86 20 | #2812 42io] 42° 42 23% 25° gE 8 200] nver tare Dept Stores Wo par 5% Jan 29] 30% July 18)) Ut 
= ae oe *| 98 28 a ae ie A PP rsta'e ne ae ton Apr 24 
*28 30 43 4310 6 29 2 685s] 67 r+ 83g Og 6,600] Inte aeons 1 Jan 9| 652 Jan30|| 1 
a te 715s) 68% msl os Sh 300) Lnterty pe Coal. ....--. r| 33 26] 66% 2 
0 lg 10 iy Ble sd i 1, d Creek --Noe pa July 17|| 4 
#27 (29 *72 «77 | 7 101s] 91g. 10 75s * O74 al ieee e- r| 403s 314 July 
954 Big 9g) 7 6 7% 28 1, 1 Tea tne -No pa 4] 11314 35 
*72 #77 9% 1114 83 9 2 73|  *5 27% 2 300| Jewe ville... 1 Jan Jan 
: ‘ Blo lg 1, Man 100| 10 26 13}| 25s 
> oy HES od 6 Bs 28% 29°] 28 2 11s 4 27.50) John Mave ve 51 July 10% Apr 6% 
ae sta) oO atl ob, 1%. 2 By il 2 | al rome rsigto) 6 3 30 MirMar1a||°% 
, a -, lg 4712 0 11 Jones pt Stores $12. hd 26 * "Jan 3 
297g 297, 4612 463, 5! 47lo 4512 110 {|*11 1 100 ufmann De osceces 114 July Jan 2 
: 2 ” 5 10 *45 5 00) Ka & Co.... 5 4 26 20 16 
465g 465, 45\g 493,| 4 *110 115 1 51 61g} 2,2 eer (J) ,, wea 5 July 10 Feb 1lg 
3, 49lo 3 120 57 51 ~ io’ 5,000] Kay id No par lo July 23 16 
hv 120 |*113 ar “S51 ofa “61, r- 14, 14% sty st 7,100 no pretorred..-- Ne —_ 255 Jan 26 ait Mar 14 30" 
* *51 65g 4 45g 147 134 7g} 2,000 ~ - ---- 1153 July July 733 
*51 57 6% «6% 5 151g} 145g 1% 14 51g 57g 200) Kelsey a: A No par Jan18| 90 ne 13 
15% sel isis ass a: lis] 15g a ee eel Gains Got. | 16 july 26} 23igJu 12|| 5% 
34] 1512 1% M. 7 7 “ees Blo 1 inator r A.No pa 16 July 2¢ 1814 Apr 1 
15%4 15% 13, 18% 7% © 77g 6 *31g 3 i 41,600) Kelv 1 Co pt pf se Ne par, Jan 2 ; Apr 13 
17, 1% *7 Blo #315 6 *3ig 5lo 3 ,- 11% 12%, "170 Kendal Copper..../ r 12 16 74 6 
a 3 i tt -No pa 3 Jan 1 Apr2 61 
*7ig 9 3lg 4 #3 Bio a 13%] 1153 1 86-86 88,300, Kenneco Clark -....- No par 1g Jan 6) 4 Feb 5 . 
+4 71g 5 4 1310] 12% 86 87 163, 18% "200, Kimberly z - r| 1312 2] 22% 16]; 88 
5ls 12% “| #8614 § 1853} 1¢ 13 Kinney Co.... -No pa 13% Jan 111 Mar 27 
*3 1314 15 *26 90 1 187g 16 45 13 1,600 a ._10 Jan 4 Apr 27 1 
56° 90 '| 986" 26 7 oe ow MBt2 38 Ste tg 100) rreterred. > _eugeeneer Ee Jan 8| 83% Apr aal| 14ls 
“3 By] 6 a ee He a vio 18 | 24,000 cee Seas S, uly 26] 8 Bab tal] 30, 
41 * Ble s 2 1 184, s ning ..-No par July Fe 
wait dtl oft of PS en “407s “Bit 00] some ¢ Gan Lt Go Se Loule 100] 30 “Jan 4) Sim Feb 5|| 10% 
814 41 5912 13, pi A gaalaniaraal 2214 Ja 414 Apr 3% 
*231o 40 ie 191s} 1 110 |*10914 lg! *4519 26 275g Lacled: rred__.. 6| 144 26 
O14 *47 5912 14 28lg 80 prefe -No pa 5 Jan lg Apr 
bo% 110 ‘| 1001) 1001" "746 Ota) #4 2514 20 20 20) 5% (The) . - - r 26) 16% 5% 
46 8 29 23 4 bert Co -No pa 7 July 23 s 
*10914 110, 5653 58 tae ol +30 3 7,400} Lam oy yt iatahatlnes 20 Feb: 34 
Sf. ae sls 2 4) 8) ae Go| riaiaat 28] 32 Roel of 
20° 28° | #2012 as | abt Sig] 23% 241, “On Otel #73 "siz! 7,700| Lee Ru d Cement -. an s| 6 July 19|| 24 
* 2 kes 
|e Bl ie Bl a Re cc hb er Sila 76 rob all 374 
25 os *1014 al toe 10 98 14 | iy 12 oka 80 aon Lebigh Valley s-- 5-80 oe Pay - 2312 = is 4% 
*1014 97g 2 *125¢ *741o 80 2% 3 , coy OTT 16%4 Jan 2: 437%, Jan 1553 
1034 10% *1214 15 Tig Thiel *74t 3 27 11 | 9,600 Corp Co.....-.- : 2514 July 26 24 Apr 23 49 
“13 15 743, 7434 3 a A 10 300 Lehman Cor See Ba No par ig Jan 8 '2June 18 1 
131g 13lg *743, 80 4 3l4 3 3 912 1 65 65 e Lehn & Ford G 5 171g 6 97leJuni 18 49, 
0 1 3 21g 12% 4 67 ¢ 2,800 a ee 3 Jan 14June 
“Ble Bite 1213 13% G82 OBt2| 67% 20.| 19‘ 1012 26% 27 28,400 ang 9h poet Tale Jan 8 1482June is'| ‘13 
133g 1319 68. 69 6812 1919] *1919 34] 251g 27% 181g 197% , wn hy Spydue Pearson 00] 129 a 15} 2612 July 5 10 
1919 2615 27% 1 8 1,000 ph aoe aati 1 Jan 14 Feb 
70 ste 19le pa 2712 283 aoe 2014 = 4 2 93 = 6,200 Preferred.._..._..-- -No par 19% July 27 re Feb 6 10% 
BR GS BYE ge Bleid™ Seth" hy] 2] eee ome = ope soraSl| st 
2 1 9 7, 8, mo No Ig July lg Apr 
2114 214 94 94 | 9315 9610} 96 7g\*145 1547s 221, 23 Lima Loco daub 7} 161g 26] 35ig 4\| 35 
1 95 1547 41 i 18%| 1400 t Co . -No pa 7g July Age 3 1 
96, 961;| 95 Ba%|*145. 154% "N93 ‘2a | 22 20 | 1824 iss] "S00 Liquid Oarboala..... -Ne por] 20% July 26 : Jan 31\| 12 
+147" 154% "1951, 125°] Bale 31 '| 20 1344] 13! 13% “T7is 18%] 16,400 ieee eee eae A cas w= 44 Jen i7|| 19% F 
4 1 lg 134 7 SS eee ~- "No pa July an ay 
2 2n| 22° 38 | oe zi) 20 au] Ios 31 wis 7s S00 vote ipormoraiad “=e bar asie Feb 20] e448 Jan '3|| 10% Feb 
* 1 lg 237% 7934 7,900 Bell Lu ead 934 Jan lg Feb 
*13. «16 22 «33 2112 241] 2215 82 79 lly 2 600| Long B poe OO] 119% Jan 8| 1913 11j} 87lg 
Dis 25%| 23% 25%] 23 Se a 6 ee 1 aied cae mu ty 2 weeeeee bol 102° Jan 26| 113" Apr 
2512 25% . o1 os 2 1 1 3912 391g] 2, 0| 7% st CSecewnon--sB] ioe Apr 4 : 
8812 86's a 1% oe lig 1's sin 39 oF *1215g ___ 19 A. Lorillard ferred.......... 11g Jan 10 23', Apr 4 4 
1% 1% in i 8 4114] *4015 128 "| 121% 12 | ie) 1634} 19, 7% pre -No par 71, Jan 2 21. Feb 7 4 
14 14 4012 41lo *198 4 ces 138, 1714 16 . 8 333 - 166 3 cee uistana cccecous a. 13. July 26 19!'2 Feb 20) 1433 
128” 12811128 imal 7 Ti 11014 135 [#1104 13 au Gas & Ei A.No veil 8l4 July ia] oO?) Feb asi| ‘ote 
12 7s| 17 lg 135 lig lg 14 ville ee 80 June 34%June 74 
72 177% 35 |*110%4 lle 2 *9lo 600 Louis 2 ceccece ‘0 par an 5 12 
“110 186 rar roars eae is 19") $300) tam a eer 3 Jan 13| 110 ‘duly 12 tH 
: Ale 2 iSeie wa dvtetpe July 1g Jan 30 
*l5g 184 .t om *95g 1419] 1419 1 81, 10 pe 85 | .. ne eet 22 6} 621g 7 153 
5 | 14 1414 2 1034 5 | *40 700 preferred - _No July 2 Apr 2 
die He) 3 a a ik Blais a et ae nt Werte fel Bie | stpainmeda| 
113 1134 #40 80% “53 34 | #32 7g|*10614 1077s 24 | 17, Macy (R H) dvtoc.No 1512 oes oe 44 Apr 8 
077% 4 | 23 24 11,200) Macy 8a Gar woul 12 July 2 Apr 24 
*50 85 34 34 S3is 1077s) *1061g a + 22 2 38 39 "200 or ar oe par lig n 9 33% 23 Me 
See 198 e108 2. "N88, 2436] 2315 + ot 2,800| Magma Copper -.--<----. iso] so Jen S| 8% Jan 26|/ 
*1061g 108 24. 25 4 41 395g Bil 4 5lg 185g 1853) 2° Mallinson ele: Sos Me <a os — 3 Ol, —s Llp 
24% 25 401g 4212] 391 a — i “s 1%) 1.800 Ds ve amet 00) 1% Ja eo Bis Jan Siz 
97 : 2 200 Sugar... a July 2 Feb i 
“ene. “ee at ose om is + ay 2 ale 1g 1014| bn pa te 3 7} 20% ‘9 
2 9% 4 5g sSg Ou} 9p ae bes — —— rete - No par le July 2 Feb 17 7, 
53g Sle 195g 2014! *1 153} 153 ns *1lp 18% a EaEEorerecones 1012 25| 3%s 5 47 
8 > 1 *7lo 12 13, 2 960, ee eas hooreenre S 1g July Feb 
ae ees a ee ee 3s Biel B00 Sg eae. Be 25|| 
1219 34) Llp 5 3 lg 4,000 a oe ne © - 12 July Jan 1 
“i ee wae > ae ee ti ie Pll Se) siecemeee Rt anon ~~ ae *July 26 19s Apr 11 7 
ER A te Svan | ome > he in te 5'100| Marine ene svouite O06 a july 271 laieMer 3 4. y Ex-rights. 
~ Se 3% 13%) *1 ie - 412 45s Sls 6 ye Marlin- Roc Co...No ar} 4 July Ex-dividend. ae 
i on st “ig re iis 458 rt él 8’ us| is" iol 18°90 Mardn-Parry Corp....Ne sale. sSold 15days. 2 
*1'4 45 : 614 Ble 1919) 1 912 1012 *400| Martin- ¢ Cash " 
“ae 6m] Gt 6m BL 20 | 1912 Fl Sek ptional sale. 
a 2014| 20 12%| 113% alle + receivership. aO 
ia? sy ™ rh +62 8 t Companies reported in 
* A 
eee prices, no sales on this day = 
* Bid and 
= 
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FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE S!XTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oy rng od Pas SEARS 
— for NEW YORK STOCK | on ‘poste 7 100-shee ote. 
Saturday Monday Tuesday ; Wednesday ) Thursday Friday the EXCHANGE. f Year 1933. 
July 21. July 23. July 24. July 25. July 26. Jitly 27. Week. Lowest. ' Highest. Lowest. Highest. 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell.(Con.) Par| $ per share | $ per share $ per share\$ per share 
3014 3012} 29 307%) 2812 29%) 2814 29 243, 2812! 251g 2612 16,000, Mathieson Alkali WorksNo par| 24%, July 26] 40% Jan24/| 14 Feb| 46% Nov 
383g 385g) 3714 3812} 3612 37 36-36 34 351g! 34 36 4,100, May Department Stores_..10) 30 Jan 2] 44% Apr 23 93, 33 Sept 
53g 54 5lg} 5 5 4% 5 4lg 5 4ig 41g! 2.000] Maytag Co__..- ------No par| AigJuly 26) 8% Feb 21 llg Apri 8lg July 
*241o 26 241g 2419) 2314 2412) 2212 2314] 221g 221s] *203g 22 1,100} Pre ------.----No par| 10 Jan 2] 2812 Apr 26 31g Apr] 15% Aug 
*7 79 | *73 77 | *72l2 77 721g 7212) *73° «77 Ae 60} Prior ------No par} 49 Jan 3) 9212 Apr 3/} 15 Apri 658 
*271g 2834) 2712 2814) 273, 27%) 27 2712) 25 274] 2414 25 2,000} McCall Corp.._-.....-- o par| 24 Janil) 32 Apri3i| 13 30% Se 
17% 61% lly 1% 13g Ll 1!g ig ly 15g lla 17} + 5,000 ag ray | Stores olassA No par llg Jan 8 412 Feb 6 % Apr 4’, June 
*15g 1%) =*13, 2 lig 1% Ilg lle lly Ile 1lp 11s! 1,200 RET RIE No par lly July 24 414 Feb 6 1lg Dec 6 Jan 
718 #20 | *18 20 a 1612 1612) 10% 15 121g 1453! 1,600 jon --------100} 65% Jan 2) 25% Mar17 21g M 21 Jan 
Zig 7ig) -*6% 8 63, 634; *653 8 653 653) *3 634 300} McGraw-Hill Pub Co.No par| 4 Jan 4] 10l2 Apr2i 3 Apri 8's June 
463, 47 44% 47!g) 45 4554) 4412 4514) 42 4512} 43 4414) 20,700) McIntyre Porcupine Mines_.5| 3812 Jan25| 5012June19|| 18 Mar] 48% 
*85 8914) 85 85 | *82l2 8454) *821, 84 7° we 82 8212) 4,700) McKeesport Tin Plate.No par| 79 July 26) 9414 Feb21|| 44!g Jan) 95% Aug 
5%, Big 5lg 6 41g 5ig 473 Sig 414 5l4 41, 47s: 27,000] McKesson & Robbins_--.--.- 4\4 July 26] 91g Apr10 1% Mar| 1312 July 
27 2712} 26 26%) 25 25%) 25 25 22 2414) 223, 237s! 5,500} Conv pref series A....... 11% Jan 2| 3412 Apr 27 35g Mar] 25 J 
41, 43 3% 80 48g 3% 44 3% Aig 3lg 4 312 414) 28,000) {McLellan Stores......No par 1 Jan 6 553 Mar 17 4 Feb 3% J 
*56 60 56 56 | *55 = 59 | *55l2 5912) 551g 551g} 5612 56lo 300] 8% conv pref ser A.....1 91g Jan 2} 63!2June 8 21g Jan| 227% July 
361g 3612} 3414 3612} 34 3412} 3314 3312} 30 3314] 31 31 5,100} Melville Shoe....- --.-No par| 26 Jan 2} 39 June28 8% Feb) 28% Oct 
*64, 7 6 614 5 512} 453 = 5g} 31g, 4p} «= 35g Ss 419) += 7,300) Mengel Co (The)._.......-- 1 3lgJuly 26} 11 Jan 22 2 Mar) 20 July 
40 40 39 40 | *38 40 38 638 36 37 | *23144 34 80! 7% preterred.....-.---100| 30 Mar2i| 52 Apri9!| 22 Jan! 57 July 
2314 231g} 21lg 22s) 21 2lle} 21 219] 17% 211g) 18 19%} 3,700] Mesta Machine Co......... 161g Jan 4' 30 Feb19 7 Feb| 21 Sept 
*2412 26 | *2412 26 | *2412 26 | *2412 257%] *2412 25%| 2412 2415 100| Metro-Goldwyn Pict peet..37 21 Jan 5| 26%May22/| 13lg Mar] 22 Sept 
4 4 37g lg 33%, 3% 3! 3% 3 35g 31g 314) 6,800) Miami Copper............-. 3 July 26 6'2 Feb 16 15g Mar 9% June 
121g 1219) 11 12!g} 11 11%) 11 Illy 91g 111g 95g 103g) 15,500} Mid-Continent Petrol-_---- “i0 91g July 26) 14% Feb 5 3% Mar J 
*1lllg 13 10%, 12 *914 10 8 9 6lo Bly 73g 833! 5,500) Midland Steel Pr-d_...No par 612 July 26) 21% Feb 19 3 Mar 17% July 
*65 75 | *55 75 | *55 75 | *55 70 | *45 60 | *51 74 | -_!__. 8% cum Ist pref_.....- 100} 701g Jan 12} 8514 Apr2i1|| 26 Mar| 72 Sept 
*5712 5834) 55!2 5712} 55 55 5l!2 S1!g) 487% 511g] 4714 5012} 2,800) Minn-Honeywell Regu-No par| 36 Jan 4) 59 July 10} 13 Apr] 36% Des 
2% = 2l2 2144 2% 214 238 2 2lg l7g 2 17g 2 8,300} Minn Moline Pow Impl No par 17g July 26} 5% Jan 30 % Feb| 5% July 
181g 181g} *1612 20 | *16!2 1912] 1612 1612] 15l2 15le} *1514 18 300| Preferred_......._.. No par| 15\2July 26 Feb 1 6 Feb] 30 July 
16 16 13. 15's] 1212 14 13!g 1312) 13 13%] 1314 1312} 6,700) Mohawk Carpet —wapeenae 121g Jan 4) 223, Apr 21 7 Jan| 22 July 
493, 50 483, 50l2| 4814 4912) 47 49 467g 4933! 481, 4910) 6,300) Monsanto arr 39 May14| 55l2July13]} 25 Mari 83 Dec 
267% 27!2| 2533 27%4| 2412 2614] 23% 25%] 21lo 241o| 221g 23%|185,800| Mont Ward & Co Inc..No ri 21% Jan 4) 3553 Feb 15 853 Feb) 287% July 
4812 481} 46 48 45 46 44 46 | *4114 48%) *45 4834; 1,300} Morrel (J) & Co___... No par| 37 Jan 4| 51'4 Apri3|| 25 Jan) 66 July 
lg lg 5g lg 5g lg lg Ip 5g lg 12} 4,100] Mother Lode Coalition. No par 1g July 17 13g Feb 8 Ig Jan 2\g June 
*6 811 *712 933) *612 933] *6l2 9 *5 s 6 6 100} Moto Meter Ga & Eq...-1 6 July 27| 12 Feb2i \ Jan} 8% Dec 
*221, 23 2214] 1953 204) 19 20 157g 19 1514 171g} 9,100) Motor Products Corp..No par| 15l4July 27| 44% Feb 15 7% Mar Sept 
814 84 712 Big 673 7% 7 714 653 7g 673  7ig\ 12,100] Motor Wheel_............- 65g July 26] 1612 Feb 16 lig Mar} 115g July 
9 953 7%, «8% 6% 8 7% «68 6 74 6 614 ,100| Mullins Mtg Co_...... No par| 65% Jan 12) 1553 Apr 23 lig Mar} 10% July 
3314 3314) 29 33%4] *26 3012} 2512 2512] 21 2353} 22 24 410} Conv preferred_..... No par| 121g Jan12| 46 Apr2l 5 Mar 25 June 
*19 = 1944) *18% 1934) 18% 18%) 1712 18%) *17 18%) *17 19% 800} Munsingwear Inc-- .--- No par| 13% Jan 6) 25% Apr 13 5 Mar! 18% June 
5lo 5%] = 43g 55g] 45g 478 412 4%) 3% 453! 37g 41s) 32,700) Murray Corp of Amer.._..10| 37% July 26] 1153 Feb 16 15g Feb] 111, July 
*16lg 1812] *16l2 18ls} 1612 1612] *14 17 14 14 | *14° «#17 200) Myers F & E Bros_....No par| 14 July 26| 21%& Feb 21 8 Jan} 20l2¢ July 
151g 1514] 141g 154] 141g 1419} 143 15 125g 151g} 13 13%! 37,300] Nash Motora Co......No pa7| 1253July 26| 82% Jan30|| 11's Apr| 27 July 
41g Ale} 3ig = 3l2) = 33g) 384) 35g 35g} 35g BH] = 31g 334] 3,900] National Acme__....._.__. 1 3ig July 23} 87% Feb 23 lig Feb) 7% July 
63, 6% 6 653 534584 6 6 573 «6 5% 6 3.000] National Aviation Corp.No par 534 July 24] 13% Jan 31 9%, Dec} 101g Dec 
*912 9%) 8l, Digi 8 83g) *81 9 7lg 8 8 8 2,000] ¢National Bellas Hess pret.100| 34 Jan 6| 12% Mar 19 1 Jan} 97% July 
3414 343g) 341g 34%) 333%, 3414) 331g 333;) 31 33%,) 32 33 | 16,200] National Biscuit__._- -----10] 31 July 26} 4919 Jan 16] 31!g Feb| 6053 June 
*144 14910] 14812 14812/*146 149 |*146 149 | 147 1471g|*145 147 7% cum pref........._. 100} 131 Jan 1481. July 23] 118 Mar] 145 Aug 
15 1512} 14 1512} 14 1453) 1312 1419} 12 147} 13 1353] 22,400] Nat Cash Register.....No par| 12 July 26| 23% Feb 6 51g Mar| 2353 July 
1753 18 165g 18 161g 167%) 16 1653) 15 1614] 1514 157] 64,000] Nat Dairy Prod......No par| 13 Jan 4| 18%June 9j| 10!2 Feb| 25% July 
llg_ Ile lly 14 lig Lig ly oy lig lg 1 lls} 3,200) {Nat DepartmentStoresNo par 1 Jan 9 3 Mari6 lg Mar 2i2 June 
1614 164) 15 16 15 15 141g 16 12 14 i 780| Preferred. __.. Sw éhe & Jan17| 2212 Apri18s 1 Feb| i0 June 
185g 1914] 173, 193g] 1734 1834] 175g 183, ; ; 16 July 26] 3153 Feb 1|| 20% Dec| 33% Nov 
4 4) 24 4 161g Jan 5| 327% Apr 24 5 Feb| 19%3 Dec 
135 Feb10| 163 July 14| 43% Feb| 140 Nov 
122 Jan 16} 145 July 18|| 101 Mar] 1284 Nov 
10012 Jan 9 113'4June 25 75 Feb} 109's July 
8 8 7loJuly 26] 15'2 Feb 6 6% Apr; 20l2 July 
3914 3934] 391g 397] 3834 3934) 383%, 3912} 3712 3912] 3814 3914 ,000] National Steel Corp...-..-- 25| 37i2July 26] 658% Feb 5]| 15 Feb) 55's July 
14. 14 13. 13 12 121} 12 124) 10 11 10 «11 3,000] National Supply of Del _. 25) 10 July 26] 21'g Apr24 4 Apr} 2853 June 
493, 50 47 49 45 46 45 45 41 43 3914 41 2,300} Preferred__._........_- 331g Jan 4, 60 Apr23|| 17 Feb)| 60% June 
10 = 1014 97g, 1014 97% 10 93%, 10 9 10 91g 912} 6,400) National Tea Co__._.. No pa 9 July 26} 18% Feb 1 61g Jan} 27 July 
201g 201g] 1812 19 1712 181g] 1753 18 16 18 15's 16 1,900] Neisner --------NO par| Gilg Jan 4| 3014 Apr13 llg Jan| 12's June 
42 42 | *40!l2 4112) 40!2 401 38 8640 31 3712} 31%, 3234) 2,900] Newberry Co Gd J)...-N0 par; 31 July 26] 49% AprilOj) .... ....}] -~.-. ..-. 
*103  ---.|*103 110 | 194 104 |*103 10412/*103 10412/*101 10414 100] 7% preterred_......._. 100} 100 Apr 3] 105 June21|| --.-- .--- re ee 
653 7 612 6le 63g 712 612 65g 6 63g 61g 641 3,900] Newport Industries. ........1 6 Janil0| 13 Mar 6 13 11% July 
1514 15%) 1412 15 14 = 1419] *1312 15 1llg 1310] 11%, 12 2,300] N Y Air Brake.......No par| 1ll2July 26) 24% Feb 7 61g 2312 July 
*3lg 57g 3lg Ble 3 3 3 3 27g 27g] *2lo 57g 600| New York Dock........-1 273 July 26 814 Mar 19 2% 11% June 
*8 10 10 10 915 Ql 712 71g} 5 7 5 61g} 1,300] Preferred_....__- 5 July 26} 20 Mari3 6 22 June 
lg 1g lg lg 1p lg 1g lg Ip 1p Ig lol 3,300] {N Y Investors Inc-...No 0 Da: lg Jan 2 ly Feb 7 8 June 
131g 131g} lle 13%] 1012 1114) 101g 1114; 912 1114] 95g 103g} 19,900] N Y Shipbidg Corp part stk_.1| 9%12July 26] 22% Feb 1 1% 2212 Aug 
*75lg 82 | *75lg 82 | *75ig 82 733, 73%) 72 72 a @ 120| 7% preferred..........100} 72 July 26) 89% Apri13j} 31 90 June 
*97 98 97 97 | *97 98 | *97 98 | *97 98 | *97 98 20) N Y Steam $6 pref.....No par} 82 Jan 6] 9912 Apr10|} 70 101% Aug 
109 109 |*107 109%4]*107 10934|*107 10934|*107 109%4|*107 10934 40} $7 Ist preferred_....No par| 90 Jan 15] 109%May 26/| 83 110 Jan 
4212 4312] 41lp 43%] 403, 42 3914 4034) 3614 401g) 38 3834) 15,000) Noranda Mines Ltd...No par| 33% Jan 4| 455s3Junellj| 17% 387% Sept 
15lg 1533] 141g 15!) 14 1419] 135g 1414) 12 14 1253 1384) 58,900) North American Co...No par} 12 July 26] 2512 Feb 6]; 12% 3612 July 
4312 4312] 4312 4312] 4312 4310] 431g 431g) 42  431!g] 42 42531 1,200]  Preferred__..........._. 50} 34 Jan 9| 45% Apr20]| 31 46 Jan 
31g 3% 31435 27, 3g 2%, 3lg] 25, 312} 28, 3ig! 33,400) North Amer Aviation._.____ 1 253 July 26} 8 Feb 1 4 9 July 
*693, 71 70!4 7014] *70 7012} 70 70 | *68 701s! *67 70g 300} No Amer Edison pref..No par| 47ig Jan 4) 74% Apr 28/| 39 79 July 
*38 427%) *38 427%) *38 427%) *38  427%| *38%, 427%) *38 411s] _.____| Northwestern Telegraph. - -50} 34 Jan 9| 43 Apr 26 43 June 
*2lg 2% 2 21g 1% 2 1% 2 1% 1% 15g =: 15g] +=«-2,300) Norwaik Tire & Rubber No par 15g July 27 4)2 Feb 19 1!, 5% July 
10!2 11 10's 11 10 =10!2} 9% 10lg} 812 10lg 87g 95g] 31,100) Ohio Ol Co_..____.. -No par 8lo July 26] 15% Feb 5 4% 1753 July 
273 3 212 3 21g 253) 2 210} 2 233] 2ig = 2g ,000] Oliver Farm Equip....No par 2 July 25 Feb 1lg 8% July 
134%, 1312} 13 13!g] 12 128) Jilg 111g} 10 11% 9 10 2,900} Prete’ A......-.No par 9 July 27] 27% Feb 5 Big June 
*43, 5 4lp 47%) 412 410) 43 419) 4 4%) 35g 4 6,100} Omaibux Corp(The) vtec No var 3%3July 27] 6%July 9 1% 8% July 
*63,  8lo)} *71, 8 *7l, 8 75g 7 6 714 51g 55g 800] Oppenheim Coll & Co..No par 5ig July 27| 1453 Mar 31 21g 16 June 
151g 1514] 145g 1514] 141g 145g) 1141p 15 133g 14%] 1312 14 | 21,600] Otis Elevator.........No par| 13%, July 26] 19% Feb16}| 10's 26% July 
*101 10112/*101 10112; 10112 10112/*10112 103 | 101!2 10112} 10112 10112 70| + Preferred_.............100] 92 Jan 18} 102 May12/| 9312 106 July 
41g 484 44, 4c) 4 414] 3% 41g) 3% 4 35g  4ig! 13.700] Otis Steel. .....-___- -No par| 35g July 27 F 1 914 June 
*185g 195g) 18 1853} 17 17 | *14 = 21 14 14le} 131g 135g] 1,100 -----..--100} 9 Jan 2) 25 Feb20 214 21% June 
74 74l2} 693, 7312) 69 6934) 683%, 6914) 61l2 68 | 265 6612] 5,600] Owens-LIlinois Glass WCo__.. 6ligJuly 26) v4 Jan30}| 31g 96% July 
165g 1653) 161g 1653} 1614 1612] 163g 165g) 1553 16!2]} 15lg 157s] 12,800] Pacific Gas & Electric.____ 15!g July 27| 23'2 Feb 7|| 15 32 July 
32 32 3012 3114] 303g 3012] *30l2 33 2512 30!2] 25%, 28 4,000 Ltg Corp.. ..No par| 2312 Jan 2| 37 Feb 7|| 22 43% Jan 
*23l2 253g) *23l2 24 23 4 231s 23 23 oS" = 20 «21 1,100) Pacific Mille ..... _....- 100] 20 July 27| 34 Feb 6 29 July 
791g 791g] 7814 7814) 7912 807%] 7912 7912] 791g 7934) 781, 80 950| Pacific Telep & Teleg_.__. 100' 72 Jan il) &5!2gMari3}| 65 04% July 
*11012 11314]/*110l2 125 |*110!2 114 |*112 115 |*11012 115 |*__-_ 125 ] -____- 6% preferred_......._. 100} 1023. Jan 3] 116 June22,| 9914 Nov 11112 Sept 
i 6% 7 612 6l2} 6 6 53, 5%) 534584) 4,700) Pac Western Oil Corp..No par, 5% July 26] 87% Apr25|| 5% Dec) 912 Sept 
3 31g 3 3lg 2%, 3 273 3 2% 3 2%, 27} 81,100| Packard Motor Car ..Nv par| 23,July 26] 653 Feb 23 1% Mar, 6% July 
*10% 1114; 11 Il | *10% 1114] *103%, 111g} *103, 111g} *103%, 1114 100) Pan-Amer Petr & Trans ....5| 10% Jan 9%] Ill2 Jan 30 8 June) 14 July 
2112 22 21 = 2112} *2012 22 2012 21 17 2014 17 ~=—:1784] 2,900} Park Tilford tne___._.._--. 1] 17 July 26} 85! Feb 6 6 36% Oct 
Re 7g 78 *7g 1 7g 7g *5g 7g *5g 34 200] Parmeiee Transporta’n No par 7g July 17 2 Feb 5 by 3 July 
*} 13 1 1 5g a* 1 34 34 5g 5g 90C| Panhandle Prod & Ref_No par 5g July 24, 212 Apr 6 Ys 44 June 
*11 18 7 ie *973 1312] *12 18 je * os *97, 18 20| 8% conv preferred_____- 100} 11 June26| 2112 Apr 6 5% 20 June 
27, «3lg]) 28 Bg 2% 3 2% 3 2% 3 23%, 3 | 52,000] {Paramount Publix otfs _ _10 1% Jan 2| 57% Feb16 lg 2'2 June 
3% = 312) 28g Bg) qe 2%, 3 Zin Big 2p 27s] 45,000 dk eee 2loJuly 26} 67% Feb15 % 44 July 
lig Lg lig 1% llg 15g llg 15g lig 15g lg 114] 32,400] Pathe eetanas Spey No par lgJuly 27| 44 Mar 2 \% 21g July 
1612 17 15% 17 141p 16 141g 15 1llg 1414] 12%, 131] 13,300] Preferred ciaes A_.._No par| 101g Jan 4| 24%June 12 1g 1444 Dec 
13%g 13%3} 13 1312) 12% 1312] 123, 1312] 125g 13%] 123, 135s} 15,800] Patino waions & Enterpr No par| 125sJuly 26] 211g Jan 2 53s 25 Nov 
21g 2ig 24, 23 2 24 2 2g 2 21g 2 2g ,500| Peerless Motor Car.... .._- 2 Jan 2| 4%June 5 % 91g July 
*5514 5612} 55 55 | *51 53le] 5212 520) 4712 51 4712 4812] 2,200 Pentow a1 Ford... ._. No par| 47isJuly 26] 64 Jan 30}| #25'2 60% Dec 
6014 61 58 603s) 581, 597) 561, 5814; 51% 59 53 55%] 12,200] Penney (J C)........-No par| 61g Jan 4| 67% Mar 3|| 19% 566 «=Dec 
*105% -__.|*1053g __-- *105% ----|*105%g ....|*105% __..1*105% _.-.] ~.-.-- Preferred........... _-100!' 10512 Mar 8] 10812gMay 16!| 90 108 =Aur 
*212 3 21g le 2 2 3 2 2 2 17g 62 1,000} Penn Coal & Coke Corp. ...10 17 July 27 514 Apr 26 % Febj 95 Jul 
*4 41g 3% «64 Big 3% Big Bly 2% «634 2% 312] 6,100) Penn-Dixte Cement._.No par 27, July 26 7% Feb 5& % Jan 9lp Jun 
*15 =19%) *15 919%) 15 15 131g 1319) 1214 14 121g 1412 900| _ Preferred series A_..... 100} 1214 July 26} 32 Apr 24 aig Mar) 32 July 
27 «=. 2744] 2512 2714] 253g 2614) 251g 26 2412 25%3| 221, 2412] 9,300] People’s (3 L & C (Chie)..100| 221, July 27| 43% Feb 6|| 25 Dec) 7» Jan 
*1414 15 | *1414 15 131g 1414] *1312 143) 13 13!2] *13 14% 500] Pet Milk... __. No par M%, Jan 3) 15 Feb 23 61g Feb| 15's June 
10 10 93, 10 912 95g! lg G3gi Ss 84g) s« lg] = 814. «Ss 834] 13,900] Petroleum of ena” 81, July 27| 14% Feb 3 453 Jap} 15 July 
1634 167%) 15% 1634) 15% 161g) 15 155g 1414 1514] 143, 14%) 27,200) Phelpse-Dodge ----.---25] 141, July 26] 18% Apr 26 41g Jap} 187% Sept 
*32l2 33 3214 3212] 3214 3214] 3014 31 | *27 2934] 2912 2912 900 Philadelphia Co 6% pret__.50| 2414 Jan 2] 37 211, Nov| 36 July 
*571g 64 | *58 64 | *58 64 | *58 62 5712 58%)*_._. 60 400} $6 preferred _..... .No par| 49 Jan 12) 64% Febi17|| 38% Dec} 62 July 
453 4% 41g 4% 4 43, 41g 4le 3%, = 4le2 3%, 4 | 16,700) Phila & Read C & I_..No par 3% Jan 4 6% Feb 21 21g Feb Olp July 
31l2 32 3053 3212] 30!g 3212) 30 31 28 31!) 29 30 | 13,500) Phillip Morris & Co Led_..10] 1112 Jan 3) 3512July 19 8 Feb| 147% June 
Pre “a 1014 1014 9% = 97% 9: 9: 8 9 7 8 1,000} Phitlips Jones Corp ...No par 7 July 27) 21 Apr 2| 3 Feb July 
*5914 65 543, 54%) *55 60 | *55 60 | *54% 60 | *54% 60 1 7% preferred..........100] 543,July 23] 74% Apr 7|| 35 June} 35 June 
1612 17's} 1512 16%] 1553 16%) 1553 1633) 14!2 1633) 15 157%] 43,500] Philips Petroleum. .__- N° par| 1412 July 26 Aor 11 4% jap) 18% Sept 
*5 10 *5 8 *5 653 5 5 4lo 5 *5 8 600; Phoenix Hosiery....... ...5 412 July 26} 13!g Feb 3 15s Mar| 17% Dee 
2 21g 2 2'g 1% 62 1% 2 lig 2 llg 1%} 16,10) Acrow Mot Car Co_...5 lle July 27 612 Feb 19 3 Deo 7lg Nov 
5g 5g 5g Ip lo Ip lp lo lg lg 12} 3,800] Pleree ‘1 Ser. -- a. ae lo July 24 11g Jan 30 1, Jao 1% June 
61g 6le} 6 61g) *51g 6lg} *51g 6 51g Bly 514 5% 600} Preferred... _. mee 5l4 July 26] 10% Feb 14 3% Febj 13% June 
lg 13 11g 14 lg ly] *1lg st 1 Llg 1 11g} 11,700} Plerce Petroleum . . ._No par 1 July 26; 2 Feb 5 Jan June 
28 8= 28 2712 28 2673 271g) 263, 2712} 2514 27 2512 27 3,300] Pillsbury Flour Mills _. Vo par| 18!2 Jan 8| 29 July 12 0% Feb) 267% June 
*80 83 | *82 85 | *82% 85 | *81 85 | *80 84 | *82l2 85 | ------ o- Co of Italy Amer shares} 794 Jan22| 841!2Mar24/| 83% Apr) 75 Nov 
*11 «8612 *9 «11 9 9 9 9 71g Zia] *8 9 400} Pittsburgh Coal of of Pa... 100) 712 July 26] 182 Feb 9 4 Feb) 23 July 
*30 34 | *30 32 30 30 | *28 30 | #22 30 1 *24 #30 100 [8 ERE, 30 Jan 8! 4212 Feb 1/| 17 Jani 48 J 
© Bid and asked prices. no sales on thisday. % Companies reported in receivership. aOptionalsale. cCashsale. sSold 15days. zEx-dividend. y Ex-rights. 
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PER SHARE 
nen ear 1988. 
STOCKS Lowest. | Highest. 
Sales NEW YORK STOCE share 
R CENT. or CHANGE. per share|\$ per July 
ARE, NOT PE the wee 1% 33% May 
R SH ’ y 
RICES—PE. Frida Week Par 10% July 
HIGH AND LOW SALS © 0. | iene” | yu 20, | July 27. Shares Pistaburgh Serew Bolt Ne par re 23 July 
Tues 25. € oe —— 

1 wean July 2%. | July share | $ ver ~~ 8,100 Pitts Steel 7% cum oe % 64 July 
—— July 23. $ per share | $ yd 5le 47 18 90 Pitts ~~ tectteraanarne 15% 7 June 
tn dh hare | $ per share 177 20 2 ae | 6 nited--------- on 17% July 

Bee | ey a) a i088) Bel eaten pores im Mas] 8 dune 
5g 6 3112 aot ect. ome *11 liz 40 " (The) .--- ke Loy 
25” 35 a rte 01212 = | . a 30's a 3 Lae 200 pea “25 5 pouss No par Py dO, Jue 
*2le 14 2g 8 1g 332 3 *219 9 17,200 & class ot A-Wo gar 51g June 
*15.- 17 yd mS = % 27, Big 3,100] Poor Am Tob cl A. Ss 18 June 
27, 10 7 , Fuge es ----M 
of! 374 a oo #27, a 9% 10, ; 7 po 253 ae o& Gable 7% pret Too 13 472 f+ md 
10% 11] “o% 10%] Om ah il as a) 12 | 16 200] romael Sabie 75 i gan| "Jane 
105g 7, Blg 31g 1 llg 1 1012 i teel felis 13 June 
8% on 3% Bg lig Ile ue 1412] 10% ue 1% he 1,500 ter & et hast *29)1 2 571s June 
3% *llg 2 1312 1412 - 1%) 14 61g) 5% 10,500 pref (ser of Feb 32%, Jan 
*lle 2 131g 16 > 1% 1% 7 55g 1 3453 3 80 5% & 881g 
15% 17 1%, 2 1" 7\2| 63g 34 3512 *112 114 a ~~ ~~~ \adenennoctnacate 59% 101% Jan 
cS a ma 2 Re A Saeess baosees Corp of N J___No par 75 
*9 11% 361g 3712 see 113%} 11314 11 ihe sane aa ans 12.700 Pub Ser .No par 84 
371g 37% *112 114 |*11 ee ee “31 «= 32l2 F a 100 99 
114 114 1 wore] oc eee “<-- === “Bllg 34 79 700 7. [ee 837s 
ee ee ee “B3%q B4ig!  33ig gi elie! os 196%) 500 tf -——~ jpepmaneas 90 Jan : 
Bhs 85) 33q 35 O6%e| 9067 Den] Osis 03419100. a f El & Gas pf $5-No Bic Zuly 38 30" 
dg Ig} *82 821g oot 96 +B 10514] 103% oa *\e118!e 131 ~~"300! Pub teeta =e ne oad 714 July r4 5% 
a oo hy se lrSS8 St gg, Hat ta a8 eee wrnpritea =) £00] it aa 8 : 
8 't|81s| 26,900] Pure Olt (The) -=-=---W0 8 . 
$1084 10514)°108% 106 1a take he si “72 S| 26,900 8% conv preferred. No par] _ aie July 26 13% 
#11812 121 *102% 10353 431 4414 lb 8 714 60!3 8,200 Corp of Amer... ---50 1 
“aa ee a Se ean] edie ob | oo 14 210000] Rai BSrcNs por] 18 dan ‘ 
5S 6 es Ose 10% 111] 10% Sis] ats 8 | 35 31%| 22°300| Pre Ketleh-Orph----No gar Me suly 27 35 
*66 70 11 12% 45, 5 4% 3612} 35 H+ 20 31's 13,100 —— Manhattan fie 5 J 23 \y 
12% ne 434 sei 36 6 36 Ig sete 2414 7 lig 16% 3,900 Real Silk Hosiery --.-... a Rr 27 ue 
4 3612 ~ 21% 23% 1 1% 4 6 15 53 eet bes | canes WN, 0 par 3 
371g 37g 21 24le 1 17 1lg 6 1412 1 5 5% ° 5 yt. wee 7g 
24 4%) Lie 15% 1 lg 65s 4612) ---- is (Robt) & Go..--Wo 
at F ie ue 15% st ote p.. ogy 4612 a 1% 3,300 = prete ee Ste 
17 17 7g (712 4612] *3 2l5 2 614 614 ‘a is oe a 
*7i2 tb, *47 864% "ON 24 2ig 12 543 4 71g 8 | 20 6 Ist Seven  REERLON eH ly 26 9 
ie > ir a * ie eA 63°| 50° 50 | ‘600 "0. Motor CaF_~~--- -No par| 10!2Ju 1% 
rigs 12] 1g 12] *9, soi] (58 55°] S012 53 “Tee sei} 1006] Res Mewar Corp-- 38% July 26 2 
ri 5612 57 : 238 # 51, ferred... .. 5 6 
9? Bote 87° 57 ee ee el 10% 12% ea ; 
*57 = 6212 *51 59 Oole 25g 2% 13!2i 1012 13% 4012} 8,800 vere Copper & Bi ae | lig 
"5314 59 2% «= 2g 5g 13121 125g 43 3912 300| Re . ee pe 2613 
2% 41 125g lo} 3814 *6lg 7 Class Co .. 60 
148 15 l 12% yo " 4012 a =" . 7 Rb, B “18% ioe 9,700 | tne Spring rob ¢ class at B.1 oa Nov 
42 *8 % ©1734) *1012 9 | 1712 1,900 ids (R J) Tob =10 ly 25 2 
45 45l2 3 9 % 19 | 17% 9 | 16% 1 7lz Tig 700) Reynolds (B J) Tob class B 512 Ju 6 2 
2 PR *173, 201g “tase 19 1814 13h 712 ots 427g 4414) 28, 30| Class ae Mifg..-.. 1 dam 2112 July < 1753 
ge Bing ag 98) ae abie ast] 8° a] 42 73.) , 400] Riser Destal Sie —- oe a 
8% 451g 457% 57 | *5 9 | *5le 1,300 "Y shares) “July 26 28 
914 94 454 46 , 59%) 57 1 *5le 214 22% Co (N Y 1553 July 72 
57 51 5le 217g) 224 1 2,100 Dutch ---10 J 
455% 4614 *57 59% *51 9 2 3 2112 1 5 514 500] Royal ee r| 44 80% 
*57 = 59% are 255 23le| #2254 5%} 5 Ble 32% 327% 0,900] 8t here g Bo peconee No r00 24 
*7 ° 24 24 * 14 Glo) 5% 4] 3214 3214 15% 17 | 10, sy ~ vemmmnadl oa 
1g 237 653 614 1 3314 3314 55g 1714 14 4634) 5,600 oe Coensenao= 
“6s sol oss? si) S3s Sle a7ie 484) 4aie sen] se ti ee Arms OOrD.2..Ne ais 
333g 17 1812 47%, 481e 34 10514] 10312 10912 1 200] Sav: Distillers Corp_..-.- 28 
18 a 48 491g 7, 1047, 104 4 110 10912 110 6 6 9,200 Schenley Stores__._._. 14 
03% 10312] 104% 104% 1047 110 | 109% 110 | 10918 110 v4 | 8.400) Sehulte Retall Stores. 0 5 
14 10314) 1 110 *6 lg 20% 4] 8, (7 ng 1g July 2 
ng. 119] 120 110") 140 Zin] 19% 20m] 17% 20 15" 16 | 1.290) Prater. Go of Bei-No ar] 2412July = , 
ae inl oon oa “te a so 1901 18 ao7| 47 oo a! ig.nen Seaboard O8 SE Gol No par| 35ieJuly si 
211g 4 191g 50 48 : 2412 25le 2 buck & Co 
4%, 5 22 19 Ig] *4914 25 2714 3 2% Sears, Roe — 's 
ol, 38 49% 4914 26% a7 262 a7 +2% py seu 3814! 60,400 Second Nat Investors......- . vs 
*4614 ao} 2 % 38 3512 800 pper......_Ne par 
aeN ar te ret 3 ao 4114] 3853 ye 1% 1% . Ly, dae 100 tSeneca - tec emeaan hits. 1 a 
ais 42\4 40\2 4234 1% 17, 1% sai *23 35% 2 4 7g on aan eG... Bree y4- 21% 
% 2%) 2 2 3514 354 bi 7 Big} Ale 47s 9'700 oe Heep...---e Jan27|| | 31s 
+3514 “_ 4 Sul 4% Sts 6% 7% 6% 7| 7:20 Sharpe & shersed Got A-Mo par ie jeez wt 
4 5 4 1g 75g 1 6 4,600 rred “No par 5 
oe er aa 7%| 74 o° ofl oe al a a 241, Feb 7 
™ 8] 7 6'| 5% G4] 6 5* i, 47 | *46% “o%| 17,900 SConv preterred.-~---.- 6 par its Apr2si| 3" 
7% 6 5 *46 653 4 :100| | Conv preferred... 0 11g 22 
614 1 434 *461 47 74 1,100 RES pebecaaatle 26! 
be yer  . oe i) 7] ot? liz] 59, 61 34,900] Stmmo SEE. oc nrene Sit oo i 7 
*46\4 4 7 74 4 63 *65 107, 8lg 107% 73g 77g ‘700 Skelly oul "i ROBES BE 100 42 Apr 53 
5 6s] +63 67 ‘| 63 a lla ig + ma 6s % 7 | 4: oso Shett Steel & iron. ley Feo Sl 6 
“7 ° 93%, 117% _o 91g rt 7 6%4 on *52 58 ras Sloss-Sheft RELA N 0 par 197% ee ae 58 
BB 2B RB SS 1b, | 18 aide Ser ang 0 ise Fae al 
2 91> 2 22 4 | 44 9,200 acuum 1 23)| 1 
8% 87 *591. 61 5 22 | *17 26 20 2 85g 93g Socony V: Invt Tr pref... 137 July 141g Nov 
*59lo 61 *18 25le *17 28 #24 13, 8 ll 13 14 75,900 Solvay Am Sugar...No par 221g Feb 7 4 Jan 
*1714 2512 26 | *24 1l'g 11% 1212 14le 1g 1031 800 ho ee 100 Apr 21 
*26 «= .28 ait 12!e} 11% las 14g Sa 1031g 103ig oe 33 ee - henge -s>-- = Apr21|/ 2651s Mat 
* 4 54 11 5 - 1 
ag cee ee ae bel 3) aa el 94 gece Se Sa ite Aor za] 4 Be 
*1031g 35g 35% 14412] 1 131g ‘400! Spal — 2 Apr Feb 
©1031, 105, 3412 3612 5 1351g\*135 1 13 14% *6 8% i: Go ine No par 6 Feb 21 % 
36% 3612 137 137 7 1 14 8 *6 8 20 Chalfant & Co vi 8 Apr 18 Ma om 
*137 144le 14 15 14)4 8 *6 68 *50 68 7 N 0 par 7%s Feb 23 Tig A 
a ea ee z lees, “ee: OF FSR MR, aor Withington. _. 0 par oe Se 21g May 
*8 iy *581g 5914] 58lg 5812 i ol as” 5 i a i Seat & 00a nn -N0 par a. Feb 7 18% ar 
*5812 es *45 31g 2 1 34 8 r Kellogg S OO Qasnnudi 3112 Feb 1 Feb 
ABR oped. 45 33g 35g 3 3* asel o.oo Corp (The 0 25 
eons 5 45 31 3le 4 *3l4 18 18%4 we ee eae © 6712 Apr 13% Mar 
+45 . as me F %| 18 21 773] 93:80) Spiess Mie Go. =--No par wet Be ab ~ 
ae ee or rl ~""360) "Cony preterred_ Go-Ne par Mar 13} 1 
21 67 ig 8 be 14] *25 2734 eo 17 6 6% 
*21 22 6%, 7% 4 8 *6 51 23 «25% 4112 43 | 10, Tobacco_No par 17. Feb Y ie 
7g 73g 6° 68 6 28 | 251% he 40 46 175g 185s} 79,700 Stand Comm & El Co_No par 6 16 Dee 
*6 8 #2514 28 28 49 45\4 15% 1714 187g 314 358 5, Standard Gas Rs Fs 0 par 3812 Apr 24 lg v 
*253g 28 46 4912} 48 19 18%, = 3lg 4 64 7 25,600 os -.--No par 1% Jan 921g M 
10% 30'] it 10%] iy zal O% Zul Gu Tule 15] 'T400) $6 eum prot Ptas-oNe pr “42s Jan 30|| ote Mar 
"Sle a i, 0 ao a eos peek ~y-; 7; 100 4° Ape i7|| 22a wor 
8 Se ssl ian ist as Tal sin ual it “ul i Stan Seen San 50's Feb 4. Fe 
8% 9 Big} 16i3 16! 2012 2012 1g 13g 300 dard Oil o Ce eae 4 Apr 19 aoe 
by Stal Seg HP) BE 2 1084 a0Bilex084 100 "| 108 198 «Mel tet Sa eta ci Jy 25] Bm Des 
08” 109 °| 107% 10774 lg 331g) 31 | aoe Sieel o7.n00] Geamanee Chee & 0. .29 9 Feb 6 Feb 
li 1 *108 109 1 2 33%] 32lg 337g] *3212 337 4053 415g] 47, Starrett Co cts Inc.....- 3 Feb 6 1lg 
"105% 94 | BBlg 83% 18 Ne B4%9| *32te 2%] 40% 42% Sis 65% | 40'So0| Sterling Produ No par 7 1|| 20° M 
33% 34 34 34 | *32I2 43 | 42ls % ee 6412 6553] 40,900 Securities cl A- No 36% i 21g Feb 
*34 35 42%, 4353 42% 8 75g 6312 6553 2 1,400 a rred Be sap 26 1053 Feb 6 Big Dec 
s° ol ms 6 6314 63%! 6312 65% im ot ie tae ertibie necasermnen: fie | ot reall oem 
"8 94 63 63%) 634 lg 1g] 13g 41g] *31q 35g F Convertible” p waa-------- 473 July 24/ 94 Feb 9 Apr 
16,700] Stewart-Warner_—..--. No 214 July Feb 19 Feb 
631g 6414 P ltg 12 355 35g] *314 6 |*29 36 6,700| Stewart- Webster..-- 4 24) 47 18]| 35 
1% 861% 41 4! 36 | *31lo 3 5 5le} 16, Stone & rp(The)No 1lt2 July 2) 637%June 89 M 
*lig 13% *41g 414 3 36 | *31le 4lo Big 512] 30,000 ay ~~ hpgacbinevenbad 6lig Jan 116 July 21 712 Feb 
ee Ip 351g] #3412 Sl 5 5% 47, 5%) 5 3 | 44,700 Preferred....-..- No par 100 Jan 17 54 Feb 5 ~~ 
lg 351g) *34l2 61 5 Sig 57g 31g} 2 "| 1800] Sun Olt. --2-202022--¥0 100 1g July 27} 25% 1 % 
“oe i) 5 Bl ay 2h) 334] Be é1i3| 59 59°] 1'800| Sun Ou. ater Go Cie) --No par] 112 July 26] 164 Feb 19)| 2 
6 2% 3g lg lle} 1 2 | 61 61lz 15 115 Seen <> CFR e 453 July Jan lg Apr 
3 35g *1219 1812 11'2 6133) 61% 6 Ig} 115 115 | 1 lle 12 1,500 Superior ee ana Re ori apt 31g July 27 213 Feb 19 © As 
“03 4" | Oz 116%] 115" 115% Mate 13% Fi PRS Ate} 6.300 Superior Steel -- coe par] July 24] 2 yen 3 ie Feb 
*115\4 14 1 lle a 7g "300 eee eee SNe 2 23 1514 1 D 
stan, as oda’ tan lg Us} Lg 453 6 ig Bu) 1, - gr eacaipeeenaad 0 7%5| 10 July Feb 19 Feb 
“ES Is] “he “bY "he iia] 3 38) Se Sue] Sh 1s] 1800] Pas ooo 20 "July 26) 20% Feb ol] 10% Feb 
1 7% lg 2 1 iia" 1lg ’ ee ee ewosenees 4314 133 3 
38 3h ie lie 1. tf tM a* wel Tesl tans] tees Corp (The)... some oe i i ye Mas 
#34 ate 2° 2 1b 1012 Bae + 7. 31g Less ao 2153 eae Texas Corp eer wae” 6% Jan a ible Jan 30 27 Feb 
*2 10 1012 1 3% 2 233| 20 2212 0 31 21, Texas Pacific d Trust...1 8 July Jan 
*10l2 11 4 Alg 312 2212] 217% 2 34) 30 3233] 3 le 3 | 12,300 Pacific Lan: _No 39 Janls rights. 
4lg 414 22%| 22 st] Slis 33%) 30. 4 te ay Be ola her Mfg......- No par d. vy Ex 
221 33 31% 33% ¥ eer et o*| a Bs * 100! $8.60 conv’ pret___. ¢ Cash sale. 7 Ex-dividen 
2: 31g 7, ne sale. 
“Bie Ste Ble 11°] 10° 100] on 3‘l+4242te] 42° 43 receivership. a Optional 
834 9 10 10 431ol #42 43 reported in 
*11 121g a3te *42 t Companies 
ous 43'2i_*42 sales on this day. 
® Bid and asked prices. no 
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iar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS care SEE EIGHTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS inuac Boao ten, 1 
or NEW YORK STOCK ne he 
Saturday Monday Tuesday , Wednesday | Thursday Friday ~ EXCHANGE. On basis of 100-share lots. 
July 21. July 23. July 24. July 25. July 26. July 27. | Week. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Conel.) Par| $ per share $ share 
*6l2 He *6 712) *6 7 *6 74 453 6 5 5 400; The Fair..... wocccccs 453 July 26) 121g Feb 16 " 
4ig 412} Big 41g) Sig 4%) 3% 4 31g 3%) 31g 37g} 8,100) Thermoid Co.............- 3igJuly 23} 91g Feb19 
*14% 17 | *14% 1712} 14% 14%) *14l2 153g) 1412 15 | *1314 1712 600} Third Nat Investors........ 1} 131g Jan 2) 109% Feb 6 
64 «61, 6 6 5%, 5% Sig 5g 5ig Sle 800} Thompson (J R)....-..-.--- 25 5ig July 26] 11 Feb 5 
13 1314] 1212 13 12ig 12%) 11% 12123 10 12 1014 1114) 14,800 Products Inc No par} 10 July 26] 20% Feb 16 
2 24) 1% 212) 1% 2 1% 2 14% 2 1% 17g| 16,600 Co.No pur| 1%July 26) 512 Jan29 
*19 21l2|} 18% 19 19 19 19 19 *19 211s} *19 191g} 1,100 $3.50 cum pref.....No par| 18% July 23) 2412 Jan 30 
1012 1 9g 1 94 912 10 8% 97%) 9 953) 30,500 Oll...No par| 8lg Jan 4] 14% Apr 23 
*82 81 817%| *80 82 7912 7712 79 7 ae 1,300| Preferred.............- 1 641g Jan 4) 85ig Apr 30 
*291g 37 | *291g 37 | *291g 37 | *28% 37 | *28% 37 | *29 37 | -.---- Tide Water Oll....... -No par| 31 Mar26; 40 Apr 27 
*92 «94 | *89lg *89lg 94 9373 937%) *91 93 | *91 93 100| Preferred.............-. 1 80 Janll| 9612 Apr 27 
6 Gig, 4% 61 5 544] Sig 584] 45g lg} 9 45g slg} 17,500] Timken Detroit Axle...... 10} 3% Jan 4) 812 Apr24 
28 25 27%4| 25% 2614) 2553 24 27 251g 27 12,600} Timken Roller Bearing.No par| 24 July 26) 41 Feb 5 
6 6g} 5% «=Glg} 5% 5% = «6 51g 57%) + =5ig = 584} 51,900 Corp 5ig July 26] 81g Feb 5 
61g 6le 612 Ble 5ig 53g 41g 5 453 5 3,300 4lo July 26] 131g Feb17 
412 44, Ale 4 44 3% 4 31g 4 31g 353] 15,600) Tri-Continental Corp..No par 31g July 27 6% Feb 3 
*71 74 *72 74 72 72 *67 72 *67 80 | *67 72 100 6% preferred 60% Jan 9| 78 Apr20 
37 37 37 0 37 3612 36%; 3612 3612) 3412 36 34 35 2,300] Trico Products Corp...No par} 33 Jan 6) 40 Feb 3 
31g Big 3434 3 3 3 3 344 3% 2lg 2%! 1,700! Truax Traer Coal 15g Jan 3! 41s July 12 
4ig 47%) 3% 4%) Sig 4 3% «4 35g 41g} 353 373] 12,700] Truscon Steel_............ 10| 3% July 23} 953 Feb 19 
1% «2 1% lly lle lly 1% lly Ile lig 1% ‘ Ulen & Co 1 July 23 4 Jan 15 
47 47 45 441g 45 4334 45%) 41 45 4219 44 3,700| Under Elliott Fisher Co No par| 36 Jan 5) 65112 Jan 20 
47lp 4712) 4414 4814) 46 4612) 441g 457g) 3914 45 41 43 6, Union Bag & Pap Corp.No par| 3914 July 26) 607% Feb 23 
42 421g] 40lg 4212) 40 41%) 3953 407s} 37 41le] 3812 4014] 32,500] Union Carbide & Carb.No par| 35%May14| 50% Jan 19 
15% 16 1512 163g] 15!g 1594) 153g 157%] 141g 1512] 13% 1453) 10,000) Union Oil 13%, July 27; 20lg Feb 5 
*1912 20 187g 20 18% 191g! 18% 19 1812 19 18 1812! 2,700) Union Tank Car 155g Jan 9} 21'\4June 18 
14 1414] 141g 157%] 1453 1 14%, 15%) 1353 1533} 14 1434! 83,500| United Aircraft & Tran.No 13% July 26) 37% Feb 1 
251g 2514) 2412 25g) 241g 24%) 25 25 | 24 2419] 2353 2433] 3, United Biscuit Jan 8| 29% Apr 26 
*112% 120 |*112% 118 |*108%4 118 |*108'4 118 |*10814 118 |*10814 118 | -.---- rred 107 Jan 9} 120 June 30 
4014 4014) 3812 38 3953] 384 387%) 36 38 37 §=384l 8 United Carbon 35 Jan 4| 46l2June 16 
44 Alg 4 Ale 4 4g 4 4lg 31g 4g 3% #24 26,900 — Corp 312 July 26 8% Feb 7 
2814 2812) 27 28 2753 2833 27% 281g] 2512 2734] 261g 26%) 6 24% Jan 3) 37% Feb 7 
1314 1312] 121g 1314] 12lg 1253) 12 1214] 1012 1214) 1034 117s} 21,000 United Drug Inc 914 Jan 8| 1814 Apr28s 
*5 55g 5 4ig 412) 4 4 *3 Ale) Ble 4ie United Dyewood Corp Jan 2) 107%, Apr 26 
5lig 53g 5 5lg 4% 5 43%, 4% 4 434 4ig 412) 5,300) United 31g Jan 5 6 Apr 25 
70le 70i2} 70 70%4| 6912 70 6814 691g} 6612 6812] 66%, 6734) 7,200) U Fruit 59 Jan 77 + <Apr2i 
153g 15%) 15'4 15!2) 15 153g} 15 1514] 1414 151g} 141g 1453) 27,100] United Gas Improve...No par| 14! July a7 201g Feb 6 
*99 $912} 99 993g} *9814 9914) 98l2 9812} 98 983g) 9734 97% 800 86 Jan 8) 99%3 July 18 
*2ig 3 21g 2ig) *2lg 3 *2lg 3 Zig =Qigh *2ig 3 500] tUnited Pa 1% Feb 13 35g Feb 19 
6 6lg 6g Gig 5ig 6 5 51 4 5 41g 412) 2,800] United Piece Dye Wks. 4 July 26 Feb 20 
%40 4! *40 45 40 *33 5 | *33 45 *33 45 0 64% preferred 00] 40 July 24; 68 Feb21 
*27g 31 2% 271 2p 234' Qe Qsgl 2g 2Qlel 21g 212! 5,700! United Stores class A..No par| 214 July 26 6 Apr 20 
-e-- 62%] *56 61 |*-.-. G3 |*..-. 63 |*.... 63 | *40 627%) .. -. Preferred class A....No par| 541gMar21; 66 Apr 16 
*4612 47%) 4512 4612) *45 46 45 45 | 40l2 4512] 42 4212] 1,800) Universal Leaf Tobacco No 4014 Feb 26) 5012 July 13 
*35lg 42 | *35le 42 | *3512 38 | *35lg 3612] 3512 3512) 32 32 30| Universal Pictures Ist pfd.100} 167% Jan 8) 461g April 
14 361% lig 1% 1 1 1 lig 1 Lig > 2 5,700] Universal Pipe & Rad....... 1 7g July 27 3 Feb 16 
2012 19 2034) 18l2 1934] 18l2 1914] 15l2 181g} 1614 1712) 22,700) U S Pipe & Foundry......-. 20| 15!2July 26) 33 Feb 7 
*18%, 19 18%, 18%) *18%, 19 *18%, 187g) 18i2 18%) 18l2¢ 18l!2) 800) Ist preferred._..... par| 161g Janll} 1953 Feb 23 
1%, 1%) *13% 2%, 13%, 18%) *11g 1%) *1lg 1%! *1 1% 300} U 8S Distrib Corp..... -No par lig Jan 5 Jan 3 
17 17 15% 16 15 154} 12 15 11 131g! 1114 12 3,500) U Freight......... par| 11 July 26) 271g Feb 5 
*9 gi *9 9ig 87g 814 88 7ig 7% 7ig 753} 1,800) U 8 & Foreign Secur...No par 7ig July 26) 15% Feb 5 
*75 86 *75 86 *73\2 85 *73\2 75 *73le 75 73l2g 73le 300| Preferred........... opar| 63% Jan 5) 78 Feb 26 
43 43 42 4253} 41 417%] 4l1l2 38 «4 39 40 5,200] U 8 Gypsum.._........... 20} 34'4June 501g Jan 24 
*138 140 140 140 1397g 1397s} 1407g 1407s] 1388 140 |*1381g 145 190 7 preferred.......... 100} 115 Jan 10} 1407s July 27 
714 714 74 7 74 7ig Zig 55g «(6le) *6lg 7 1,100} U 8 Hoff Mach Corp....... 5 45, Jan 9} 10's Apr 24 
40%, 41 39le 41 40 4lle} 39 4014) 3412 39 3514 37 14,700] U 8S Industrial Alcohol.No par| 3412 July 26 Feb 9 
6lo 7 534 6le} 51g Bg 5% «6 5ig 6 5ig 5%) 5,400) U 8S Leather v ¢ o....-. 0 par 5ig July 26) 11% Jan 24 
10 10 95g 10 95g «(97g 91g 95g Jig Qe 8 85g} 4,000 Class A v t 0....-. par 7igJ aly 26| 19% Feb 1 
551g 551g) *50 5812} *50 5812] *50 Se Picne ewe Oe 100 Prior J) 100} 55igJuly 21} 80 Jan30 
5%, «6 43, 5% 412 5 45g 47%, 4 4% 4 47g) 15,800} U 8 Realty & Impt...No par 4 July 26) 12% Feb 2 
13%, 14 125g 143%] 1214 13%4] 12% 1353) 11 1314} 12 12%} 36,500) U 8 el nipinwe daw opar| 11 July 26; 24 Apr21 
3512 3612] 32 37 32 3414] 321g 331 27 33 28 292g} 21,300) ist preferred........... 100} 24!g Jan 8| 6114 Apr 20 
131% 13412} 129 133%] 12812 13312} 12712 13014] 11624 12914} 1201g 1237s] 69,200) U 8 Smelting Ref & aD 9653 Jan 13) 141 July 19 
*63lg 65 *6314 65 *63l, 65 *63%3g 65 63 6343] *61 647, 300 Preferred 6Alg Jan 13} 65 June18 
375g 38 35% 381g! 3514 371g] 35lg 3612] 3312 35%! 341g 3512 120,100) U S Steel Corp 3312 July 26| 659% Feb19 
83%, 83%) 823%, 8312] 8312 841 8314 8312) 81 8314] 803g 8114] 6,700 79igJune 2) 991g Jan 5 
*112 116 {|*112 116 |*112 115 112 112 11214 113 112 112 500| U 8 Tobacco 99 Jan 56) 120 July 10 
23g «= 212 2 24 2 2g 2 21g 21g 2 21g] 12,700) Utilities Pow & Lt A 2 July 23 5% Feb 6 
= 9% & | & a 0 & % 06 Og % 6 Og 3%,  %| 3,200] Vadsco Sales a July 21; 1% Jan 25 
181g 1814] 1614 18%) 1612 171g) 1612 1714) 14 1 1412 1512) 17,300) Vanadi 14 July 26) 31% Feb 19 
*8l4  Qig Tig Big Zig Jig] *8 9 *75g (Ole 75g 75g 700) Van Raalte 41g Jan 2| 11%3 Apri8 
*73 75 73 73 *70 72 7012 7012) 70 70 | *70 75 % ist pre 25444Mar 1) 98 Feb 5 
35% 3612] 3412 36 34 3412] 3412 3412) 33 3412] 3314 3312] 3,300) Vick ‘chemical Inc 5| 2453 Jan 4) 36% July 20 
25g 43 25g 1% =. 25g 1% 862g 2 214 2 21g 2 21g} 4,100] V' 17g July 23 5%, Jan 23 
*15lg 15%) 13 15l2} 13 1314} 12 13 10 1212} 121g 12 3,400 6% 10 July 26) 26 Feb 5 
*78 8ll2| *78 814g| *78 8013} 77 77 *74 78 74 74 200 Jan 8| 8l!2June 29 
*77\2 79 *78 79 *7812 79 77\g 77\2| *77% 79 79 79 40| Virginia El & Pow $6 pf No par| 65 Jan 2} 79 July 27 
*414 Tio) *41g Tig] *414 7ile) *41g Tie 414 414] *3lq Tie 30| Virginia Iron Coal & Coke.100 414 July 26 9 Feb23 
60 100} 52 Jan 4| 79 Mar 9 
4% July 23 87%, Feb 20 
2214, Feb 26) 29%4June18)| ---- ----| ---- ---- 
8412 Jan 4| 107 Junel5 
214 July 27 Feb 
6ig July 27| 12 Feb 5 
114 July 27 35g Feb 5 
2614 July 27| 36 Jan 24 
2% July 26 8144 Feb 5 
181g Jan 19| 31% Apr 24 
13g July 26 3% Feb 16 
5loJuly 26| 135g Jan 24 
11 July 27| 28% Apr 23 
13!2July 27} 31 Jan 20 
3 July 27 7 Jan 25 
% July 27 2% Jan 23 
15% Jan 4| 27% Feb 21 
521g Jan 5 61%4July 12 
307g July 27; 66% Feb 6 
157, July 26 Feb 6 
277, July 26, 47% Feb 5 
8312 Jan17| 95 July 11 
6% Jan 3| 14 Feb 5 
16%g Jan 5| 25'2June 29 
441, Jan 8| 70 June 13 
51% Jan 8| 80 July 13 
66 2 2 45 Jan 3| 768!2July 1 
*10912 110 |*10912 110 |*10912 109%] 10912 109%] 109 10912) 10714 109 140} West Penn Power ee 891g Jan 2| 110%sJune 12 
*103%, 105%4|*103%4 10514|*103%, 105%4/*103%, 10534] 103%, 103%! 10314 10378 50 % preferred.......... 78% Jan 10) 105 June 29 
214 2% 2% 2l4 21g Zig 2 2 2 2 *13, 234 600; West Dairy Prod ol A..No par 2 July 25 6% Jan 30 
% % 5g 3 5g 5g &% % 5g 1g 3,000} Class B v t c......- No par lg July 27; 212 Jan 30 
201g 201g} 1914 20 1914 2012} 20 20 1712 20 18 19 4,100] Westvaco Chlorine Prod No par| 14% Jan12| 27% Feb 8 
*16 1712) 15 15!21 *13!2 16 14%, 14%! 13 13121 *13 14 500! Wheeling Steel Corp...No par| 13 July 26; 29 Feb 21 
*421g 47 | *4212 47 | *40 471g] #40 46%| *40 46%] *40 46%] -.-.-- PRE ccagnncasusres 38 Jan 4| 57 Feb 26 
*1633 17 1612 17%) 1612 1612] 15% 1633) 15 15 | *15!2 19 430| White Motor__........... 15 July 26) 282 Feb 19 
26 2614) 2512 26 | 2412 25ig) 24 2433] 21%, 22 | 214 2214] 2,900 White Rk Min Spr ctf ..No 2114 July 26| 3112 Apr 19 
*1%3 2 *17g 2 1% 1% 1%, 134) 18 184) *1ig 1% 700 te Sewing Machine.No par| lg Jan 8| 3% Feb 6 
*4 9 *5 9 *i +9 5 5 #33, 4 #33, 72g 100} Conv preferred... .- No par| 6& July 25) 11% 7 he 
31g 3g 3 3ig 27g 27 23, 27%| 212 2%) 2l2 212’ 3,500) Wilcox Oil & Gas.........-- 5| 2igJuly 26; 5% Apr 5 
Zig =74) 6 71g} 5le 61g) 5lg Sle} 5 Ble} 5 512] 10,200) Wilson & ‘Se Bs age amy Nopar| 4% Jan 8 9 April 
22 2234) 193, 21%) 181g 201c] 1814 1912) 15 18%] 17 18%4| 36,800) Class A_.......... 0 par| 12% Jan 9| 26% Apr13 . 
8012 814] 76 80 | 76 77 | 7514 761} 71 77 | 72% 73 | 3,200] Preferred.............. 100| 63 Jan 8| 8412 April 72'3 July 
493g 493,) 48% 4973] 4853 4912] 48%, 49%,| 461, 4914] 471g 481s] 19,800) Woolworth (F W) Co...... 10} 41% Jan 3) 54% Apr21 50% July 
18 18 15 «#18 131g 1514] 14 157%] 1312 15 14 1453| 4,700) Worthington P & W...--- 100} 13!2July 24) 31% Feb 5 39% July 
38 | *35'4 42 3514 3514] *36 838 36 36 | *3ll2 36 40| Preferred A........... 34 Janl0| 53 Jan24 51 June 
#2812 30 | *28l2 30 | 2812 2810) 28 28 | 27 271s} 26 26 500| Preferred B_.____..--- 100| 26 July 27, 42 Jan24 47 June 
41 40 4014] 3514 37%) 37 40 3412 40 35 «=: 38g 400| Wright Aeronautical...No par| 16% Jan 8} 75 Jan27 24 May 
*65lg 6512] *62 65 | *63lg 65 | *63 65 | *62 64 6212 627% 100} Wrigley Fda Jr (Del)No par| 641g Jan11) 66's July 11 57% Deo 
*16 «8619 16 16 | *14% 1712] *14%g 1712] 147% 147%) *14% 17!l2 400| Yale & Towne M Copy 14 Jan 5| 22 Apr24 23 June 
3% «3% 31g 3% 34, Ble 3ig Big] 284g 27g 31g| 15,600! Yellow Truck & Coach cl B.10 2% July 26 74 Feb 19 7% July 
*37 40 37 37 *36 40 *36 40 36 36 *36 40 70 Pe. ache ukelteooene 00} 28 Jan 2) 4712 Apr 26 42 July 
1644 1614) 15% 16 15 15!g} 15 15%) 13 15 1312 137g! 5,200) Young Spring & Wire No par| 13 July 26| 22% Feb 19 191g July 
18 1833} 1653 18!2} 16 167%| 15% 16%| 1253 1612] 13% 15 | 22,200) Youngstown Sheet & T.No par| 12% July 26 33% Feb 19 375s July 
Zig «2lel =*2lg 2% 21g 2ig) *2 2lg 1% 62 2 2'g' 1,800) Zenith Radio Corp....No par 17g July 26 4% F 5 5 Deo 
414 453 3% 0 44 3% «64 35g 4g 34g 4g 3le2 3% 15,200) Zonite Products Corp...... 1 3% July 26 7% Feb 19 8izg July 
‘ 4 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. aOptionalsale. cCashsale. s Sold 7 days. £ Ex-dividend. y Ex-rights. 
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570 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


bonds. 
now “and tnterest”—ezcept for incoms 224 defaulted 

bonds was changed and prices are 

On Jan. 1 1909]the Exchange method of quoting 
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NOTICE.—Cash and deferred Gelivery sales are disreg D w Ww sel he 
f the eek, and hen ling outside of t 
arded the week's range, unless they are the only transactions o' 
: oceour No account is taken of such sales in computing t rang 
, e are shown in a in the week in which they . 
weekly rang footnote he e for the year 























Price Week's Range 
Range Range or Since 
Price a STOCK CHAN Friday 
BONDS Priday Range or oe = Week Ended July 27. July 27. | Last Sale. Jan. 1 
N. Y. STOCK EXCHANGE 27. | Last Sale. Jan. 1. = 
” ‘Week Ended July 27. en $1 | o3%  ‘O4| 20ll “74% “O0te 
Htgh 9053 ; 1 
U. S. Government. Bids Ask\Low cotuloen|  aternal Sot 191e cea -teale 5 | 8S Jungse om fe 
Liberty Loan—3% of '82-47|3 D/103%0: Sale |1032! 1044 = ag 4 rie ee 61% 84is 
4% of 1932-47. ......- aD cass ao ogmn 103 103 *12104'95 3D - Sale | 2612 29 ae 41% 
Conv 40% of 1982-47..... 3 D/103%: Sale 102723 nae 1021855102955 MW 10% Sale| 101g 1253 101g 19% 
pe pd Ae % of 1982-47... re es ter omn 199991041999 A Ol 99. Sale| 99 9914 88 101 
24 it Loan 4 % of '33-88|A ©}1032%» Sale 103! $7 Ae 10193 1021%35 AO 991g 99 90 101 
(24 called)...-------.|--- ae ened bp lg Pt 1042%99114's2 3 ol “di Sale| 944% 97 Mp 98t2 
4u% aKe -. .1947-1962|A O}1134s2 Sale |112%2 114%» F Al 90%, Sale | 89 914 — + 
ere 7. * . 2 
Treasury 49 to Oct 15 18 45/4 01103142 Sale 11035: 104 51 settee A Ol 80% Sale | 80 8 
4 === -1044-1954)3_ B) 1082411 Sale | 108*4s1 109%%22 100% 108% 57%| 55 July’34 sou arn 
ae aes orreen- 1946-1956|M9 81107%:2 Sale |107%:: rot Mh 9528 391051895 M 8) casi, Sale lz66 661g 43% 677, 
Treasury 3946. <------1948-1947]3. Dli04* Sale [lol Lo2:1134|| 98 hs10214 AO} “5612 60 | 60 July's 3715 59% 
“Gent 1-1955 32 Sa ‘ 1002495 1021159 ls Sale lg 2 
Treasury 38...Sept 15 195 1948|3 DB} 101212 Sale | 100249: 102s 469910596 A Ol 5612 § al * 4715 451, 58's 
Teneury S...se0 2 als i 105% Sale |105 105'%2 p+ eg» = Ag MM) 45% 47 a: isi 15113 16512 
Treasury 3% June 15 see tocaias 8} 1042632 Sale | 1042592 105%s2 98905105203 M S| 159 164 [16 , 151 16412 
- 951893103 '% 163 July’34 
Treasury 3340 June is 1946-1949 3 Di103 — Sale |102‘s 103732 As 9727941051944 ~ : i 163 163 July’34 151lg 165 
Pra n d 3ie Aug 1 1941|F Al1042%22 —- an 104%%s 2705]| 1017» 1042054 3 3} 530 ----| 57 : $8 
ce eee ----|103732 Sale 32 ‘ . O1%ss 1022455 e eo 46 47 
Treasury 348... ....1944-1946 i 1149010224s2' 951||101%ss 3 3} 45 52 | 4 57% 76 
8..1964)M S/101%132 Sale |101'42 9971531017 72 (S: 23 73 s 
rates ccnc ie ak Ae Val M $100 Sale| 90% 10K‘), Sa] 99 LOL Be i] fo Suc oo jou] 73) So aa, 
sar fiaeeneaae tinain a 1961 100'*s2 Sale 20, 7 10118 
yy ismneticom, 52 MN1100%s Sale /100 101 %2{3940]|100 1017s “4 : ee row + 99% i + 
F Al 9412 Sale | 93% 95l2 98 
State & City— See note below. A ° acts Stet oo" ro 7g 98 
98 Sale| ° ‘ 25 48 
Foreign Govt. & Municipals. on , FE 15414 187!2 
A 26 May’34|....|| 18% 271g 4 | 18453 Sale |184 160 18512 
Agric Mtge Bank s f 6s. ..-.- 1947|F 2514 ----) 4 lo 24 20 26% J BD) 183% Sale |183%g 18514 
Aug 1 1934 subseq coupon..|----| 2312 26 p Pie 15% 29%, 305s 6312 
Sinking fund 60 A_-Apr 15 1948|A O| 261, —_ 23224 16 26% 5 Di 33% Sale | 3053 36 45 8712 
With Oct 15 1994 coupos.--/---./ 22 25 | 23. 781g 661g 815 AO] 48 Sale} 45 49% 
Atersbas (Kept) ext Se---..1988iM8 Hi] 781s Sale | 77% 78 Big 17% ks 315, 71 
Antioquia (Dept) coll 7e A..1945/ 4 Se 10 | 10% | (10% . @ my St Sele se = (See 57% 8853 
External s f 78 ser B..... 33 lp Sale| 912 10% MN) 8213 8512) 85% "34 62 6512 
External 6 f 7s ser ©. .-- +4 Os Bal Big 1714 eo--] _... 70 | 65 May'3 
External sf 7s ser D..... 1ssei! 2 re onl te ote 7s 14M PA) iis” Sate 117% | 118% 100 nazi 
External s f 7s let ser. -..- AO le 9% O14 915 M Niail5ig Sale |z oS 22 3315 
External sec s f 7s 24 ser... 1957 Zi2 9% 1 8 145s MN 23 35 |a30 July’34 
Meternal ese 6 f 70 96 onr..1887/8 © ozit gale oni 95. oot Se” F Al 23% =" Sits 32 7415 82 
Argentine Govt Fub Was -1960]4 O] 76 "Sale . 2 ta Bat A 9} 25" 30 | 2" Sit 28°58 
June 1925.. 2 ° mm soc5 SF 188 Jelly 
A ime ASE 1925...-1959 = ° 76ig zee a LL ay 53 8378 German) extl 7 4s 50\5 O}| 94 Sale oe . ion a 
hime Sale | 
ieewend aoe. 958|3 © 75% Bale 74¥ on son 84 ungarian Munic Loan cise 19 r 3 bee 32. | 2714 May'34 274 27\4 
Exti 8 f 60 of May 1926. -.1960|M N| 76 ag 531g 84's Only Seth (coup). 1948/3 3] 35° 40 | 36 July’34| - = = 
poe a DE i Rs a on | Cabemerdemeicams s.°. aS ee 33l2 50lg 
Extl 60 Sanitary --- 9 "61|M Ni 4412 Sale 1 
Fane Waeantinn uae Al ania 3, $0 99 |. Sinking fund 7 igo ser Be tooi(M N| 45 Sale o os 3itp 42% 
bh dy 5 P1946 BES) 9215 95 | Olt2 oon 881g 97% | Hungary (King of) s f 7342.1944|F | 361s 40 , ota 
5e....July 15 1955 9412 Sale . a 89 975s MW 109 11414)112  July’34]- . 
ey 927. Sept 1957 = k 9434 om Som Ht 83 95 Tap Ctioaien an ot e_--2008 J D| 92% Sale | 91 96 = end 
ee oes Bl ft, oe 9414 995g ead Fo By Sd 7a '37/M 8} 95° 98 | 9712 July’34)- 8914 100 
Austrian (Govt) sf 7s...-.. 1943 r =e Sale 614 6853 Italian Cred nes B...1947|M 8) 89 9612) 92° 9412 76 93! 
Internal sinking fund 7s..1957\J .J) 66 Sa 4 _50%2| ttallan Publie Uuilty ext 7a-ioes|2 J| 81. Sale oe Ss 86 9612 
‘ ‘ 3 2 % F Al 91%, Sale 4 
ak ey ame A I wed BR pe TH bg any hat a Ad Te 88 
 -—- } aaleapeeeen 100" Sale | 9012 100% 90 luv. | Jugosievia (Bese 29 35 | 30 30 23ig 42!3 
8 nO“ ° 1 « ry , 5 
Stabination tan Tan -19gg/M BW losts Sale [loz 10d] “l/r 100 | Bogue ete 7.c.0------i957]A Ol 20,35 Taper ieee EH 
Stabilization s--..- ‘ 34] _ 68 2 , ~ 16 20 I 
eee ens coin oi al fe S| meeenesenemnees| 2 ae |B la] BS oe 
iD _ 4 — 7 4 “4 
ey ee eg 3012 401, Lower Austria (Prov) see 50 Feb's4|----|] 5063. 
External s f 68_._June : 171g 24 1697, ___.|Z170% 4 
Bogota (City) ext st a... -1945|4 4 15% gale | 6m me ls 11% game =, Ld of) 15-yr 60.1934\M Ml 169%, ___. a = a ‘l6% 
Bolivia ( ob  O "1968/3 3} 512 Sale 54 ce sie 1012 Medellin (Colombia) 6198...1954|J_ D) siz oo 53, Apr’34 4'2 7% 
External  f 7s (flat) - ..... ieeeiea el ieee 170° 170 119 17014 | Mexican Irrig _.-. 6 | 4 Sept’33|- ” Gig IO” 
Bordeaux (City of) 15-yr 68. 1934)M WN} 169% _- -_|1' 2912 22% 3612 | Mexico (US) ext! 58 of 1 "6 «Bil 6 CB oe 2. 
Brasil (U 8 of) _--1981)2 BD) 28. Sale 338 26 2014 32 Assenting 56 ..--| 7 June’34 4 3° 
External et @soct isa7apevia O| af? ar | san 381, sc 33 | Jamies Scie Snead > & = & 
ef6\e -< ‘ 92 25%,| ¢ 201g 32 45g Sale 
3 D| 23% Sale | 23% ting 48 14 Mar’33 cose eos 
7s (Central Ry) ......... 1952 407%) 44 July’34|____ 44 631g] Assen 412 5l2) 414 Ma 88 
(State of) extl 7s....1935|M $| __._ 407% 44 88 Assenting 48 ee. | - 5lg 
Brisbane (City) « fa. ---- 1987/8 ha bane 73° 87%, Assenting 49 of 1910 emal--22[:--,| ---- <---] ae 4% an fi 
eaters 71 Assen aa a) )Ct~Ct~C~‘“‘«~* Ce y’ 
20-year 6 f G6e...-.-..... 1950|3 D or a + phy, B1lg fait * Treas 6s of '13 assent (large)'33| 4 3] 222 2727) ote apess of He 
Budapest (City) exti s f 68. -1962|3 D/ 351, . AG eo 461g 79% My ee O} 83%, Sale | 82 87 
Buenos Aires (City) 634s 2B 1965/3 ° = 1 71 7234 47 7234 | Milan (City, y Ay Ek 17 24 
External s f 66 ser 3... 1980/4 ° 7 7571 71 711g 454 74 | Minas (State) Brasi M S| 1733 Sale| 1733 19 17 23! 
P ewral 0 8 ow 0-8... 1se al -a7" 51 51 3014 sl saeeanal 0 5 6360. A 1959|M $| 1712 Sale 17!g = 274 364 
uenos Aires je cate 1 CR DI -.-- 3¢ 
Stpd (Sep 1 ‘33 coup on) 80a 5 oe Soe) oe Suty'3i Be: sist 5014 Montevideo (City Lee A 30ig _.--| 301g 30g 26% 32% 
External sf 6}4s........ Ig 4812] 42% 4414 4il4 yo : 85 96 
Stpd (Aug 1°83 coup on)1961|/F Al 4212 4812} - 21 18% 24 A] 92 Sale| 92 9314 
Bulgaria (Kingdom) ¢f7e.--1967/3 J} 21, 224 sat July il. 211g 2612 | New So Wales (mente) exes Go 100717 i S21, Gade | OF 93 Sits sont 
Stabil’n s f 748.-Nov 15 1968|M N) 2112 Sale | 20% 20% 20° 201g] External ef 5s A F Al 9912 Sale| 9913 10012 9000 101 
May coupon on. _.___.__-- -~--- rrr 14 | 10% 13 103g 18% | Norway 20-year ext 6 F Al 9953 9934] 993%, 10012 8919 1 
Caldas Dept of(Colombia)7 }4s°46|3 3| 10% Sale |1017% 10212 92 10253 year external A O| 974 Sale| 97's 99 831g 95l2 
Canada (Dom'n of) 30-yr 48.1960) A © ta Sale 1110" 11034 10314 1114} 30-year externa! 6s 53 Di 92 Sale| 92 9334 8013 ¥2ig 
Wis cateccsbtbecdncauave ad 1 45g\71041g 10415 100% 105 40-year 8 f 534s 963\|M S| 89 Sale| 89 9034 B3le 91 
40. ----...........2.. fA ta iene 66 ' 70 63 S801, External s f 5s_..Mar = i J DO] 89 ____| 8912 9012 1 2 91 
Carlsbad (City) sf8s..._._. 3 é 10te 12 | 10% 1214 1014 19 Municipal cere thee fed ba 197013 D| 89 8912|a90% July Lote 261g 55!2 
SRAremarcnoe cette 3 ae | isl al at 2 | Memmocaer enone a] Bete weed — Bh Bh 
t ni 1 one 4 ale 
Farm Foun #f00.-Oo 16 t990;4 3] 11" Sale| 38 41°] 103i] aait G0 | Oneatal Dovel guar te--‘o5a|m | 72° mice sd a eG 
8 loo 1 9073|z 
Farm Lean Quest A Aerie isos. O| tits ag * iy 33s 16 | Oslo (City) 80-year ef Ga_z_ipesl™@ N| 83 : 98 10312 
“atest eA Ol os eatl tllk 7s 16 3D} 10212 10312{10312 10312 Aly 
Seevree crits 4) Se aae| f. ih) di] fie] emume seem quae sel) a tans ged al aa 
Ext sis ; ll 1534 bg wees ----| 35 Sale| : 1 
Ry ref ext sf 6s... _ A 7% 15%] Stamped... -__.- exti 76°47|M 8] 1353 Sale| 1353 14 = 5° 
Ext weal aking fusd te 1962 |M4 8} 9° 11 | 10 Le nt ie” Peru (Hep of) external MS a BP "Bla 5% 14's 
xternal -e lg Sale| 9 105s 7ig 1 = ist ser 1960|J DB) 7% Sale| 74 64 14's 
External sinking fund 6s. .1963|M N os Sal 1153 1214 Olg 15'2 Nat Loan exti s f 6s 1st ser 1961|A re) 7% Sale rary Big a 79 
Chile Mtge Bk 6 }4s June 30 1957|3 D} 117, no 1310 141g 10 18% Nat loan extl s f 6s 2d ser. 940/A O| 71% Sale| 67 72le 59 sist 
8 t 6548 of 1926. June 30 1961|3 D| 1353 8: 4h 12% 81g 1512] Poland (Rep of) gold 6s_.__1 7|A QO] 113° Sale |1ll = 115 es 90° 
Guar 6 f 68...._- sopdhegt «SBT SG 9 815i] Stabilization loan sf 7s.--1947|A | 113° Sale |111 115 6944 90 
Guar 8 f 68... ..-.......1962/M Nj all's Sale 5 7 7 12 Externa! sink fund g 88_._1950 D| 191, 20 | 191g 19s 1712 8 
Chilean Cons Munic 7s___.. M $/ 8g Sale 367 367, 2754 4273 | Porto Alegre (City of) Ss. ..1888)5 3] 20° Sale| 1944 20 ae Bs 
Chinese (Hukuang Ry) 5s. .-1951 i 92 | 89 89 8153 93 ae eae eee Hane 7 30S. - Te, N| 97!3 100 | 98 July 34 32 B8l 
hristiania (Oslo) 20-yr s f 68 "54M 8 “237i, Sale | 2713 30 ae en ere atlas Gl 33° Gale | 33 36% 33 «B7Ia 
Cologne (City)Germany 6}481950|M 8 8 Prussia (Free State} ext) ve 52|A O| 3312 Sale | 33 3612 102 10612 
bia (Rep) 68 of "28. Oct '61 A Ol 24 2612] 2419 27 Zllg 355 External s f 68 f7e1 A Q| 105 Sale |104% 8 105 9419 103 
ped raphy "34 coup ony'ei 5 3} 26 Sale| 24 28 21-35% Geemene oan ye *1947|F Al 100% Sale — ‘“ 47. 69% 
Exter y 1°34 cou nae oa 231 2314 15 24 year external 1950|M $| 451, 49 7 26 
Colombia Mtge Bank 6s of 1947|A O 22% 26 | 23!4 : 1 12 |] Rhine-Main-Danube 7s A-.- 22 Sale| 22 25 19 
“Binking fund 7s of 1638... 1046 aN rh — aa aaa tty + *| Rio Grande do Sul extisf 8s 1946|A © 7 1912] 19g July’34 = = 
Sinking fund 7s of woe 1 631, 84 Apr’32-Oct’33-Oct J D| 1912 Sale | 1912 ‘ 
Tete ee eT? | ms 501 7812] External stoking IpeelMN| 1912 20%] 1912 20%, Hh 
year g 4}4s..--...... A| 3212 Sale | 321s 3434 144, 3712 External s f 7s of Seta PG D] 19! Sale| 1912 1934 - 227. 
Cordoba (City) extl s f 7s_..1957|F 3° 40 | 393 July’34 297g 39%,| External sf 7s munic loan- 946|A O| 197% 22 | 19% 2012 1713 22 
External sf 7s....Nov 15 1937|M N| 3 <—o Slit 5lls 25', 54 | Rio de Janeiro 25-year sf 88_1 F Al 1933 Sale | 1933 2014 16 92 
Cordoba (Prov) Argentina 7s 1942/3 J) 507. . External s f 6348 A Ol 85 Sale| 84 9014 83 
Costa Rica (Republic) — 42101 393 39% 30 40 | Rome (City) extl 634s 
78 Nov 1 1932 coupon on.1951|MN} 39 35° 951 18% 251g 
78 May 1 1936 coupon on_1951|-.-.| 25 ____| 25 o'2 










































































For footnotes see page 575. 
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in such securities being almost entirely over the counter. 
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July 28 1934 New York B R : 
ew York Bond Record—Continued—Page 2 571 
BONDS 33] price Week's 3s 
N. Y. STOCK EXCHANGE ay Priday Renee or : —_ BONDS 3 Price Week's ee 
: N. ¥. STOCK EXCHANGE Prid Range 
Week Ended July 27. | S& July 27. | Last Sale. 3 Jan. 1. Week Ended July 27. 35 July 27. | Last Sate. iy Jone 
Foreign Govt. & Munic. (Conci. Bia Ask|Low High| No.\\bow #H -- 
-? . toh Rallroads (Continued)— Bid 
Rotterdam (City) ext 6s_..1964|M N) 118 120 |1isi2 120 |” 3/| Tia 134 Nosth dob ef 7e..1940|3 @| 108%, Sale lrost, fone | Maal em, Fateh 
Seen --e, 4 con aon =. 36 42|/| 23 40 25-year s f deb 6}48__.._- J 3} 11912 Sale 11919 121 42 190% + fag 
Goo PauetGmrreren nonn= 4 4) 78%, = =978%) 5/) 66ig 81 10-yr gold 4}4s___Feb 15 1935/3 J} 10012 102 {101% 1021 9 
sf8s..Mari1952;|MN| 21 4012] 25 26%) 3/| 22 30 Pac Ry 4% deb stock 82 Sale | 793 " tales = 
gee Tiemnal 8 f 6348 of 1927-.1957/M N| 22's Sale | 22' 2212) 21|| 17% 34 Coll tr 4348 Tods|M $| 9712 Sale| Oris 90'| Bil] Shay Soa? 
lo (State) exti sf 86.1936|3 J| 331s Sale| 32° 3315, 5|| 18 354 | Se equip tr ctfs_---__.__ 1044/3 J 1001, Gale 108% 110 | eel] gol is 
External sec ef Ss-. -- - .-. 1960/8 J cot, | 22. 23 | 18] 1353 25 Coll tr g 5s_..----.- 1954|/J ©) 10012 Sale 9912 101%4| 84 sore 116 
nee es S on pee oe 21 | 14/| 1333 24 Collateral trust 434s....1960/J 4| 94 Sale| 93 9612} 61 rie 4 
won nenee-- © | 18% 1953] 26]| 125% 22 | tCar Cent ist consg 4¢_-_.-1949|9 J) 41 
A i Li @2-20------ 1940|A © Ht Sale | 84 8612} 86]| 65 88 Caro Clinch & © 1st 80-y7 2.1938) J D| 106% gale 106% ag Fo "34 ae oe 
gante Fe chron Arg eb) a-iO4a]t $| 355 Sue | 35% dors] 14)) Bia Mate) “nt a cone ener a-Dor ibveals | Lor’ Salsliov'; 107%) 40]! Sou 100 
Ist 4g_..... 1/3 Di ___- 

aeecuetan tur s| 8 |e | |B Sel ceeemeriee cae ol 8 Le jee Oe 
Sinking fund g 6348..Dec 1946|J. DB) 48!2 5912] 56 July’34 5512 70 asa io: Bald | tater ft itt ae 

Serbs Croats & 1962/M N| 24% 26 | 24% ets + Consol gold 5e.......... 1 MW 18l2 Sale | 1812 21 17|| 18t2 38 

as 3 28 Ret series A 
wall Samatured coupon on..|---- 162 21 | 18 18% 12|| 10° 22 | Rel. &ponGemelea CG. --1980/A O| id” sate| ‘oi, is"] sail 19, 36 
Apne an gee ee od 13tg 1512 Chatt Div pur money ¢48.1951|3 D| ... 27} 25 25 ill is” 3° 
a 4 4 5%3 || Mac & Nor Div Ist g 56_1946|3 Ji) -... 3 , 

sa NT HS ae eal | 1S 12, ITE saath || BM 30 | Mice S AuDinperm seals al <o- 35 | a1 Sagal “Ser ia 
(Prov of) exti 7s____- 1958/3 D) 6212 Sale| 6212 65 “"18|| 52% 71 Cent New Eng! Ist gu 40.2~-1 1|3 H 79 Sale | 79 31 | 28 HH 4 
Kontewneee Assn 66 1947/F A) - --- 43 | 441g June’34|____|| 43% 69 | Cent RR & Bkg of Ga coll &.1937|M N| 69 72 | 70 70 | 10\| 53 = 
Styria of) ext! 68_..1936 ----|170!12 17012} 15)) 150 171 | Central of N J gen g 5e.....1987|J J} 10612 108 |108 108 30}| 95 1087 
(Prov) external 7s_..1946|F A| ---- 86 | 86% 87 3\| 55 88 erie banana 1987\J J 9612| 9714 July’34 2 

By. one loan 56 }4s_.1954|M N| 1021s Sale |102ig 104%) 14|| 102 100%) 222. Se2¢ 4 y -o-- 78 9712 
dney (City) sf 5348..___- 1955|F A! 8953 Sale | 39 90 | 29|| 80 93 Cont Pac ist ref gu g 40... 1949/8 Al 9414 Sale | 941g 9635] 116]| 751g 9612 

bn ay _ Elec Pow s t 5348. -1971)4 J} 68's 70 | 681g 6919] 29]] 61% 73l2 Guarentee ¢ ne ties A “78% gale 73s gate 59 hx 

‘0 ty 60 joan of 1912-1952 Ms 66% Sale | 667 6675] 2|| 6614 731g) Charleston & Sav’h ist 70..1936|3 J| 10512 -._-|105 ° June'34 193° 106 
Tolima (Dept of exti Ye.~--Agez|ae | 10% Ii%| 11° its el] tore iF | Gouecal god 4Sge-e----ipeulm s| Lowe Sule [loo% ioe) al) ‘out TH 

wa 2 sm Srdiavite:, 9 al 7, 3 

Shoe kes Rem Stats B| HF Shu) Sia Stal bo Gel Re cuaeeaeeae—aeeare Sieh Gu vee ABER] ge) ee, 
adams. ol... les tent. mpt 434s ser B__..1995|3 J| 103% Sale |103 1055s] 107|| 881g 106i 
peezternal s f 6348-June 15 1957|3 D} 7ll2 77 | 7312 731] 1|| 481g 7712 Potts Creek Beavon intas.teteld } ry “r7c [or June34 Gal Sore tor 
ruguay (Republic) ext] 86.1946|F A} 35 Sale | 35 3533] 13|| 341g 46 R & A Div Ist con g 48..1989/3 J| 102 _.--\10212 103%) 3] 971 ier 
gedaan MN| 274 Sale| 274 3215] 39|| 2710 42 24 consol gold 4s... 1989|3 3| 10112 103%2|10112 10112) 1|| 871s 10112 
qeczwemal st 6s-.-May 11964/M@N) --.- 31. | 31° 3212} 14|/ 20% 42 | warm Spring V Let g e--1941/M 8] 102° --| 9912 Jan’34 99 991g 
venetian Evev 3 Bank 7s °52/A O| -... 947%| 94 July’34|..__|| 94 109 || Chic & Alton RR ref g 38..1949|A ©O| 5653 Sale | 55 58 | 15|| 515, 70le 
ob ext of Go... 1968/08 88 Sale oS 9014) 21)| 58 90g | Chie Burl & Q—Il! Div 3348.1949/J 3) 100 Sale | 99% 10114) 98/| 88 1014 

Waremn ured coupons i -z-- <---| 7512 July’34|....|| 50 76 Illinois Division 4s... ._. 1940]3 5| 103% Sale |103% 1065s) 23|| 97 107 

¥ external 7s..1958|F A| 584 Sale| 58% 63 | 5i|| 53 68%] General 4s__.._. ---.....1958|M 8} 103%, Sale |102 10514] 138]| 921 105! 
okohama (City) extl 68...1961|J D| 7312 Sale| 7312 76 | 46|| 66 77 | 1st & ref 43ga ser B......1977/F A| 101% Sale |101 —1045s|_51||  ggin 104% 

lst & ret Se ser A_..._._- 1971|F A| 109 Sale |109 109%! 40/1 96 109% 
Ra tChicago & East Ill 1st 68. _.1 AO 79 ....| 80 July’34/_--.|] 53 83 
liread. 008 Se eee ee ae ss lenis 9 re at 11 | 105|| 812 25! 

ate Gs Sou Ist cons A S...1943/3 B| 103% ---.|104 May'34|..-|| 94 104 Chicago & Erie lst gold 58...1083/M N| 110” sale 109% mio | ia on 110 

Are one 4s ser B------_. 1943|J DB} 9812 Sale | 9812 10014] 13|| 96 10012 | Chicago Great West Ist 4¢_.1959/M $| 4012 Sale | 38% 46 | 94/| 351g 57 

Alleg ae Were rn ae 1088 9 aoe Galo = 9876 3 85 9914 tChic Ind & Louisv ref 6s. ._1947|J 3 2013 30 | 3012 July’34|_._-|| S012 4712 

nice 73% Refunding ana J 2 
oes Aan are sen I ogee 3| te Gale = 106 | Sil] Se 108% Retenting tLe eries © beans 1947/3 r. 20% 28% 25 july'34 || 33 i" 
- s| 14|| 29 60 | let &gen SeseriesA_____- 10 Sal 1 1 
Atch Top & 8 Fe—Gen g 48-1995) 4 @} 103 Sale {10212 1055s] 329|] 93 106 Ist & gon 6s series B May 1986/3 3} 912 Sale Th 10la 12 o rt 
Seapode tne Fay Lael “GG” satc| Sr'y Sol wal] 3 100" | ORCE Seam ttahaet “tows | wos 98" suysd..2| 3b apse 
eee 2 | 1 & East Ist 4348___- 35D} 103% _...|105 July’34]___- 
Seer ae a HS BAe ais] ee ial SY oee| aw eneereend tee ysl |S) Be 
emer e-news 2 2 ser BB... oene 
Ser an ope ee Bl Ect aac jee Se] il Gee ee] Gedteere eerie gee | | SB 
ion tr i ees 3 ise * ies ny ioc ry 44s eer E...... May 1989|J J} 62 Sale| 60 62 7|\| 60 81 
Rocky 7. 4| 40]| 82 1001 Gen 454s eer F_.____ 1 1 
eel e  E a E  ooney A Beghonl Lage, OB 
s 2 1081g|10714 108ig} 11|| 95 108g | Chic Milw St P & Pac Se A__ F Al 31 Sale| 29 

ty. & Nor ist g 56__1946/J ©} 1005s ____|10012 June 34/___- 103 Conv adj 5s......- or 3000 AO 83g Sale 8 101g 1862 | 238 
tt goeat esasins 4-184 3100 Sosa{ions tte | al] 8" ten | Seaentere eee -teerhem| San ast) dy” as | Sol Go 2 

Atlantic City Ist cons 48___1951|/J_ 3} 90 96 - 90 May'34 75 90° Stpd 4s non-p Fed inc ta een See o 29\| 571g 77 

ee —_ non-p Fed in "S7|MN| _... 68 | 64 1 

Ati Coast Line 1st cons 4s July '52/M 8} 97 Sale | 96 9812} 93]| 82 100l2 Gen 43¢0 stpd Fed tne tar 1087|M N 64%, 68 | 70 72° § 631 a28 
Generad unified 4348 A___1964/3 D| 8812 Sale | 88 90 | 125|| 74 92 5a stpd Fed _..1987|M Nl 67 70 | 6912 71 12|| 68° 87% 

Pe. coll gold 48____Oct 1952;MN| 77 Sale | 77 79%| 89]| 68 85 434s stamped....._.___- 1987|MN/ .... .---| 62 Jan’34|____|| 601g 62 
a Ist g 48... - 1948|J 3} 4212 Sale| 4212 46 10}} 39 537% 15-year secured g 6}4s_..1936|M S|) 79 Sale| 79 8212} 19|| 79 98 

A ee oil tla 1948/3 3] 3612 3712] 38 1|} 35 47 lst ref g 5e........ ay 2037|\J Dj 42 Sale | 4012 4714) 27)| 4012 66!2 

r rad Ist guar 4s wee 1949|A O] 5112 53 | 5712 July’34|_...|| 46 64 lst & ref 434s stpd_.May 2037|J D| 35 Sale | 35 394| 89]| 35 60% 
ustin W Ist gu g 6a..1941\J 3] 90 90% | 9012  907%| 11|| 70% 92 let & ret 4348 ser C..May 2037 i D| 36 Sale | 34 40 | 127|| 34 61 

‘onv 4548 series A_._____ 9|IMN| 2612 Sale | 24 303, 

Balt & Ohio Ist g 4s___July 1948/A O, 10012 Sale | 9912 102 , 131], 881g 103%, tChio R 14 P Ry gen 4a.-.1988\3 I! 53 61%] 59% aie 180 bit aan 
Retend & gen 5s series A_1995|J D| 73 Sale | 73 80 | 69|| 67% 86 ficates of deposit......|---- ---- 65 | 6412 July’34|_.__|| 64 73 
Hate ger sciocé iaale 9] "Se Suc (Se 105] J Se | “Naum age OIA | HS, Gucl ist al ell ig at 

ahanes 2 2 cates Le cetseos! 10% Sale l 35 21 
PLE & W Va Sysrof4s__1941.MN| 98 Sale| 98 100 | 68|| 85 100 *Secured 44s series A___.1952|M $ 1915 Sale | 1912 231¢ 45 10te 3 
Southwest Div Ist 58_...1950\J 3| 96 Sale | 95%  9953| 90]| 831g 100% Certificates of deposit... _..|---- 16 ..-.| 2212 July’34|____]]| 22 28 
4 Div 1st ref 4g. A_1959|\J 3) -.-. 85 | 85% 8712} 15]| 66 8812) Convg4%s.--.......__- MN| 8% Sale| 712 97] 116|| 712 18% 
Bone Sige ee Dale aL ZS gC] EF G2 | al] St Hat | tama ag © o--dame Ho aang "aaa 0" Page Regal || 18 

Cie aile nie wu 4 “aA cape June 1 awa tg. kd) Oe | ee 
Ret 6 oun M Ge cer ¥ as 1996|M 8} 74 Sale| 73 79 84|| 671g 857%, Memphis Div istg 4e1951|3 D 8412 86 8514 "8514 1]/| 6314 86% 

Bangor & Aroostook Ist Gs_-1943|4 J 10712 1091, 108 109 10 o1 10, Chic T H & So East lst 960\J DB] ...- 63 | 61 65%| 12]| 551g 80 
Con ref 4e.-_...._..__7 e| 97 2 s| IncguSe_......__- M 8| 43 Sale, 42 44 | 32 

Battle Crk & Stur ist gu 3.1989|J DB) 65 ___-| 65% July’34|_.__|| 60 6514 | Chic Un Sta’n ist gu 4348 A_1963|J J| 105% Sale [10412 106 | 185 100% te7'e 

—- Creek Ist gu g 4s____ J 3} 101% Sale }10112 102 | 13]| 90 102 1st 5e series B._..._._._- 1963|\J 3| 108l2 Sale |10812 1085s] 19]] 10512 11012 

guar g Se... J 3} 101 101%2/10112 101%] 15|| 92 101%|| Guaranteed g 5s_..._____ 1944|J D| 107 108%|108 108 BI] 97g 10812 

Booth Cresk ext Ist g 8346__1951/A O} 921g _.._| 9412 95 4|| 83 95 lst guar 6348 series G._..1963|J 3| 112% Sale [112% 113 | 17]| 111% 115 

Bee mene - CCus 2 ve (SY go" yee eee _.-|----|} ---. ---- || Chic & West Ind con 4g_____ 1952\J 3} 91 Sale | 89% 93 | 143]| 721g 9312 

- Senay st 4s guar______ 3 Dj} 10353 _-__|10212 June’34|____|| 9613 10212 || 1st ref 534s series A______ 1962|M $| 10012 Sale |10012 103 | 28|| 84% 10412 
cston & Maine Ist 68 A C_1967|M $| 8512 Sale | 8512  88%| 169|| 73 901g | Choc Okla & Gulf cons _..1952|MN| 30 47 | 46 July’34/....|| 46 62 
eM series II________ MN| 86% Sale| 8612 90 | 51|| 7312 90 | CinH &D2d gold 4%s_____ 35 3} 102'g _._.|103%4 July’34|_--_|| 96 103% 

& 43s ser JJ ie 1|A O] ____ 8ile| 8144 82%| 50|| 68 8441 CISt L&C istg 4s__Aug21936\Q F| 103 Sale {103 _—_—-103 3|| 99 103 
Boston & Nv Air Line ist 4g 1955|F A| 50ig 6612) 68 6812} 6|| 51 7312 | Cin Leb & Nor Ist con gu 4s.1942/MN| -... ----| 96's May’34|-...|| 85 98% 
arems West lst gu g 40..1938|3 3/100 _- --|10012 May’34)_ -- 887, 100%, | Cin Union Term Ist 4348__.2020/J J) 108 ---.|108!g 108% 1001g 10812 

Roch & Pitts gen gs 58_.1937|M $ 10412 Sale |10412 105 28]; 97 105% lst mtge 56 series B_____- 2020\3 3} 110 111 {110 11014} 11]| 104% 11lile 

omene Ti cimntesese 7iMN| 70 Sale| 6712 73 | 108|| 60 80%) Ist mtgeg SeseriesO.____ 1957|M N| 10912 Sale [10912 11014] 26|| 10419 111 
t R & Nor ist & coll 5s'34|A O| 2912 Sale | 2912 34 7|| 2912 4814 || Clearfield & Mah Ist gu 68_.1943|3 J| -..- ----| 965s Feb'34/_.__|| 965 96 
Certificatesjof deposit... ___-- ----| 2912 3212] 40 Apr’34/....|| 34 40 Cleve Cin Chi & St L gen 4s-1993/4 D| 9414 Sale | 94 95 | 22|| 751g 97 

General 5e series B______ 3 D| 108% 10912|100 Apr’34]___- 1 

Canada Sou cons gu Se A... 1962/A Q/ 1091g Sale |108% 10912) 21|} 92 10912 Ref & impt 66 ser C_____ HH J 100 10019 100 100 1 30? 100 

oe at guar 4345____1954|M $| 105% Sale |10453 105%| 18|| 985 105% | Ref &imptSeserD______ 1963\J 3| 85 Sale| 85 8714| 14|| 74% 9112 
x year gold guar 4346___1957|J 3] 10912 Sale |10944 110 | 36|| 9812 116 Ret & impt 434s ser E..__1977|3 J| 73% Sale | 71% 77%] 84/| 64 82 
pn | gold 4}45____ J D| 10714 Sale |10714 1077%| 24|| 9912 1077s Cairo Div ist gold 46_____ 939|3 J} 10312 Sale |10312 10414 5|| 92 104%, 

uaranteed g 56_____ July 1969/3 3} 114 Sale |1135s 11412) 29]| 105 11412| Cin W & M Div lst g4e_-1991/J 3} 88% 92 | 92 July’34|-._-|| 68 9212 
Guaranteed g 54_____Oct 1969/A GO) 114% Sale |114  116%4| 33|| 104% 116%] StL Div Ist coll trg4a_.-1990/MN| 92% -...| 92% 95 | 34]| 77 95 
Guaranteed g 5s_.._..___ 1970/F Al 115 Sale |115  115%| 14|| 105 115%;) Spr & Col Div Ist g 4e___.1940|M $| 101 104 | 99 Apr’34/....|| 92 99 
Guar gold 45s. --June 15 1955) 5 D| 113% Sale |113!g 114 27|| 102!g 114 W W Vai Div Ist g 48__..1940/3 3) 87%, 95 | 95 95 73% 954 
mah B |, eth 1956/F A| 110%: Sale |110  110%| 85/| 100 110% | Cleveland & Mahon Val g 6s 1938|3 J3| 103%, -...|103!g July’34|-...|| 9912 103% 
Guar g 4346........ Sept 1951\M $| 110% Sale |109!2 11012] 46|| 100% 11012 || Clev & Mar lst gu g 4348___1935|M N| 10112 -.-.|10112 July’34|-.--|| 9912 1015s 

tL For footnotes see page 575. 
not 
= sge s 
Railroad, Public Utility and Industrial Bonds 
New York Stock Exchange — Members — New York Curb Exchange 
49 WALL STREET - ~ - - NEW YORK 
Private Wires to Chicago, Indianapolis and St. Louis 
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Week's : Stnce 
: ; Price Range or 3 Jan. 1. 
Ss ; Friday Last Sale. a 
ND 
so EXCHANGE | § July 27 Hih\ No.|\Low tx 
‘ Range N. Y. July 27. Ask| Low 4 5 4 Ble 
Week's Since Week Ended Bia 4 2}) 24 5 
- Price or 3 Jan. 1. Di 3% 8 21, 3s 1}]} 691g 8814 
Range ds ( 1938/3 Ig 3% 85 
Friday Sale. Raliroa Ctfs...... M llg 85 
BONDS ANGE July 27. | Last Wo.\|\Low Hh Iowa Central 58 >42-1951/08 8 6912 87 speiactath 
EXCH ot Hioh\ No es it & ref g 4e__..._.. 48.1959 3 Mar’3i|--..-. 79 97 
Y. STOCK July 27. x| Low , a ee let & Clear ist , .|10 96 10 53% 
N- Week Ended To Wyan'33\ 2. 101% 101% | James Frank Ohana TERETE] 100% -- 43548 “lll 35% 82 
oe B <--- =A Fa eames br dp co AO... s 
ds (Contin B..1942/A O 3 ---- +f May’34!--- coon sees men hte bees ti Slaten AO! 3612, 44 46 46 113]} 6212 7712 
} ov & F gen gu 4340 oer 1066 ¢ fan” *--*) ar aussi... . TEC Ft & Mf Ry tol g donnie ca Ss os 73°| 23] o7ie 104's 
Clev 348----------- 1942 tiie Oot'33}..--5 10012 104 tKCFts& deposit. ......- AO] 75% 68 162|| 931g 
Series B 4}48.---------- 1948|M N Ig -...| 83 10153 82 104!g Certificates of gold 381950 J} 64 69. 1013, 10353 6|| 9013 103 
not... 950/A Fi 100 ie 11015 41g} 13 104 Sou ist 1950) 5 0212 Sale 10153 73 «92 
ae rosoweocns 1 Al 101% 312 10 +: | City Drmenuiais Apr 3 Jj1 1 |100%5 id & 9515 
—— * soo 977 F 1041/10 03% 100 8 & impt - -.1960 0014 10 1 89 8 80 
D 3%s aoa O} 103% 21s 1 95|| 82 Ret Ist 4s_. J 31 7g) 891g "34l___ | 93 
Series A-.---- 1961/A 0212 Sale |10 100% 75 96 City Term old 4e---1987/3 4 oer use 1 San, Jay 93 
Gen 4 }48 ser lst gu 4}s.. 972\|A O} 1 Sale | 995s 6 | 106 102 | Kansas Central g = 1961 5la 100 June’34\___. 

Sho Line %s_-1 O} 99% 944 9 -|| 95 Kentucky Term 434 15 J} 9514 81g) 93 101%, 
Cleve Term ist 5 3|A 9414 Sale July’34|_-- 84 97% entucky & Ind ~. 196 33] 97. 982 15|| 8313 
Cleve Union pa aS 1977|A © 001g ...-|102 96 140 65 8lle| K ceeehcisnignes. <a btan 196] 10012 10153 5 70 95 

lst 6 f 5s aryt series 0.3m 3 Di 1 lg Gale | 947% 72 | 62 102 me 0012 Sale 92 81 98 
f guar — Ni 9512 1p ‘ oo 2 Plain . . 4331 92 1 14 3 
oat i arate sth S] tenets nue earedl il ‘| pane saa tea Bl “age 2 ay eee 
General mntge 4349 ser tae ft) tase 22 oe ow sae he Sh & Mish 8g 3340-_-1007|3, 1 gg 35|| 8314 100% 
Genera tg 4s..-... 55|F A} 1 9912] 9812 9 58 & Mich Sog 1945 2%, 104 10053 47 «68 
Ist ex --19 9614 4 50 Lake Sh g 48_. F A! 102% 100 137 41 
Col & H Sin ext 4s.--..- 1943/A O 40 50 | 47 July’34]-.-- 44% 59 igh & N Y Ist gu gu 5a_1954 5| 100 Sale 551g «61 1l]|} 52 742 
Col & Tol m Riv Ist --an 5 J 4919 50 Stl ose 5812 Lehi Val Harbor Term .1940 J 5614 Sale 6812 54 83 

& Passu deb 4s. | Fae 59 Ma » ‘ate 44 9 Leb lst gu g 44s__ MN Sale | 66 751e| 25 105% 
Conn non-conv 1955 - 53 July’34}- 71; 19% 3 Leh ValN Y @ 4a_. .2003 MN 66 71 . 94 1 
Consol Ry deb 4s........ 1955)A O} --- 52 | 52 331g] 4 18 322 hb Val (Pa) cons --2003 Ni] 71 Sale 5 July*’34/.... 91 110!g 

Non-conv deb 4s....22.. easls D) “33° ote | So a7 | Sell inte oe) Loman 1 cons 4 34s... ... 2003/4 N 1054 -..-/105  July'3 95 1005s 
Non-sonv deb 482.2222 2\3 Di 3 e | 25 “| °3}) 15" 29 | “Genera cone 434a-.+=---- 1941|A 113%} 11 e’34| _... 103% 
on-conv deb ~eenle 2514 Sal —a “2 15 eons @ Se. A O} 105 10053 June’. ----|| 99 
om Nor Ry bling A g--1952]J Z 23 ot = 23 pr on & ee eas =. MN io ~...|10353 Jul y’34 1] 90% 104% 
erates 2 6 4 Lex 4s series A- A ow 05 
Cuba RR 8 series A. 1936|3 D 97 | 21 97 10212 Miami gen -1935 04% 104% 1111 95.1 
1st ref bye pat B..--- 1g Sale | 9412 102 6 2 105 loan tacauaiaie = 104 10412] 104% 102!g 93% 104% 
lst lien & 1943|M N| 9412 102ig]10114 31 83 9 1g 10153 | Long ware 1938|3 D 105 |102\g 104%) 11 921g 10473 
--- 10112 ate 103% 99% Long Island =7-71949/M 8} 100% 34/10412 ig] 33 7 
Ist & ref 48 1935|A O 0312 Sale 110 May’34|_--- 351g 6l1le I gold 48... ..1949 N] 10412 104% 0 103i 59|| 50g 687, 
mas” eds cancun Searesence 1937|M N| 1 _-]10153 2 4710| 57 63 Genera: gold 4g._...... 1937|M Sale |10 6214 84 101%, 
5 eapSgERRe eres Aj 1015 _- 42 12}} 42 Unified deb 5e......- ™ 8! 100 ale | 56% 133} 12 10712 
nd 6 4a--------- --1936|F 42 Sale 4912 3 32 yt py Anema 1949 3} 56% Sal 10 102 
D RR & bridge Ay Amen sels | 44 od | gall i st Guar ref gold ta ---=— 4, 1eeclm 3 SS =i 104%4| 118 oe me 
G Ist co Ae Al 1312 1 li 5|| 23% Louisiana Cogag MN! 107 _--- 10312 7 
Den & R Id 4}4s._..- 1955|F 1 Sale| 1 31 4 4 8% & Jeti Bage 1937 3} 104 4 104i 7\| 90 104%, 
Consol go! gen 58 Aug ----| 1 ale | 2512 ,. 8712 | Louis Nashville memees | J 10414] 10 10214 991g 
G West lan) ..... O} 27% Sa July’: Bil 65 bo) epameremes A O} 104 100 123|| 83 1 
wee cnanted Gout te 5 1978] A 6 | 6 8714 2412 gold 4s_.. 2003 10214 9812 10112 10612 
Assente ser B__Apr 3515 J 4 8714] 8714 201 1 20 12 Unified aa ---aoe | = Bale | 95 May’34 _... 82 101 
we Pt Dedas 40 otn.19 es <3 stesrsil....11 tite i Solna a Sele. a 
tDes M & Val let gen 4 368.1947 7D gle sebstel “38 si. in & ret 4 erie O----2008 e 2) 208, 107, 100% 101 oS 2s 
Det a Mac iat en & ea ooela re 105% Sale 103% aay'sal lt toate . old wae 0 Sacooasce da_-1946 ms - © ho +e i] GAs 1012 
BS Bnessane ie ae July’34/---. 231g Paducah 3a... M$) 105 .... 8lizg 9 
serott River Tunnel 4340 3 J) 1 10814}108 9 Div 24 gold 1945 12 101 
Detroit River 6s..-1 0} 108 9 3 St Louis ly ig coe lset 5 
ol & ee ee, int ban7 72193718 - engi! by July’34}-.-- ts 109% se ty junk Monon te 196315, eo 681 681g 3 rn 72 
Dul & Iron & Atig 5s.... 1 _.| 98 u , | aa 10512 South & Cin Div 4s_. g 70 8 6712) 59% 70 
Shore P O}] 991g _. 81g July 4|| Q4lg Ati Knoxv MN! 6 6712 "341. | 2 
Dul Sou Div ist 48°48. 4 tt 108 oon’ ina 3|| Site 94 Lines) 40.1930)M4 Ni 63's Sod 70, Sune’ 34 it 
East Ry Minn Nor D lat Sa...1956/M4 O72 10 8912 ‘ Le 2s oats 100s Manila RR crept _ a J J eese _-| 1% June 94 1102's 
East T Va & East ist g 5e.. AO 8912 --| 96 ba . 1 98 1st &aNW ist3 ~~ "1977 M a 1021g 1 87% 91 
ae eWumhne. J 1 ~~ 12 June 1}| 7912 ManGB aastd___ -|1021g | 
ElPaso & 8 W lav oa 1900/4 45} 100% gals "93% Oeil 37 oert aoa trai E * iowls. J 30° oa7| 91 Mee el 10 rela 07 
wbefien © 8040 on -- 1040 .% 7412 Sale Se oabe $\| Soa 9s 336s....1951 ft 98% 99% 97, July’34]----|| 75 85's 
Series cons g 4s es 5 -o-of10 7712) 4 78 Lans & Sag ~~" 1982 J} 94 97!2 1 814 7814 9 
Sn ae fs ta-21951|" A| 104 Sale| 742 77il izl 6s 76 | Jack eg ne eee $4 “| s7is July's]. 65 95 
1st consol gen gold 4s... AO| 74 7412 '34|----|| 62 9%) lat 4360 ser C.... aQ .... 94 | 8712 ,. Ig 7512 
1 trust -1 7412 Sale July’34 6014 79% & impt ian) 3018 DI ~~ 95 May 567 
edly A - Fg AO ol bate es | 3a Hed Pret gy tgs(iaaoy 34] 91 62 70% 75 
ee 1953|A O a Sale | 641g 71%| 3481| 60 114 | Mia of r ist ext44s( 1934]3 D} ____ Sale | 59 June’34|_._. 4 lg 
Series B - ---. D..... MN) 6614 6414 7i| 96 *Milw&No 8 (1884)_... 7im 8 .| 75 - 19 57g 
4s series 1967 6512 Sale 113 7 ill ext 44 46_..194 Seer aes . 38 21g 
Gen conv 56 of oe AO 114 |110 il 9, 9 105!2 _ & N W ist gu 4s. 1941/3 os Tig) 31g} 7 2% 4% 
Het & imps be of 1980----1976 J 3} 110 112%4]111 106% 1|| 93% i Mil Spar go Line iat 3340..-194) MN 23, 455) 314 June’34\__.. lig 4% 
Ref & imps notin as 10512 Sale'|105!2 1 34) -.--|| 100 vies eee fold 40.2194] 8 a oe B2ig 49 
River 43.194 Ii... 24 46 & refunding ~ ween 9" i 361g} 322 ij} 31 
WY a brie RR ot toe 1938|M 8 34]... 64 ist 50-yr 5a ser -.|2 lg 361g 31 38 «56 
‘io .| 411g June 21 55 Ref & ext of deposit... 5 5) 34% 51g} 31 1 2 38 
cmtarene sult | 7 Ra ee mramuenccmenay 3 3 S18 2 iB 8 
= = == a = 1 --2-=-2---- -a~ 1 
tia Cont & Penn be. sis. toes) 2 OO Z 6% 2 | "ae P genpes aes none Bs 3 t7% Sale | 16% a as ss 
at aéaa......1... vs 7%, = 7s] Ai] 7g let & ret 60 series pene ; 5 77 135 sansa. 7612 88'4 
ot 1952 14% O72] Abevent 83a. naa 1978 aaad *34].... 
Me nag wey | fied bene [Me] 713 ei... a at Tet 8340 06¢ Ba -—- i949|3 3] 85% 227_] 88% July _ = 
ol ae , o- - 1982 MN 5l4 Blg} grit June's =o35 961g 10512 1st Ado Ree gs 1949 J gate | 21 232 be 15% +t 
mended) Ist cons owner 981g ___. 104 Cen 3} 21 1 9212 70 
(A claim filed by 1941|3 J Sale |104 9114 | Missiest 1959| 4 1 Sale| 9 84 | 66 611g 79 
ee DOo lg ane, J D} 104 34|__.-l| 75 Soom 4..-- Ts | 3 0} 76% 684 | 88 2 53% 
D Co -196) July’34/_. 151g 26 Il) RR ist id 48_.1990 Ji 79 Sal 83, 6912 9}| 63ig “ 
|j| Fort 8t U C let g 5 ys-_ 1s Mo Kan & Tex ist gol A-1962/4 | 75° 75 33 ($0 
Ft W & Den aaj | --- 86 1912 30 | Mo Kan y womedege el i a a 3 39 
end Ist 5348 A" soe 2014 with, ptm. encooce * poe Sale | 41 48|| 2 
Galv Ela iy lat cons bs Oct “46 a 2912 narst xa 40 660 d-yonr de pr a2 52_.-1078 Pe 33 we? july'3i “seal 38 20% 
Ga & Nor lst gug a 68 | 56lg (Bees 04 5e ser A 1965] 26 | 2712 11 | 119 3 3814 
Be a Shy to July 1 Pe AO “35° 10333|100 eh 5 fit 95%, 100le Cum eat & ref fa ant A-10 7 en “Sig Sale 9 2714) 135 ete 35 
orga Aidan at a.-1942/3 D) 95 aie’ |108 7109 42|| 102% 109 vee Certifleates of eal m S| 2st? Sale 232 13)| 22% ts 
ee J Sale |1 1 -. Ce 1977 26 26% 29 
Gouv & Oswegatchie s.. 1941 108 sal 4 10812 Place oteaeN |) nn ea wenn} 2.2 2234 , a 1 
Gr R & Lert of Gan dab 0-Tepoiba S} lors peed «Sy wat ee 90%) leva ret ates of dopoait=- = MN "26 | 34° May 8i4| 197 22% 382 
Grand £@s........... 1947|J D “907g Sale | 9012 98%) 56)| 78 99 ny mee age SND “7 gale| 6 2614) 76 221g 34 
Sree et 4 “at ie! 3g 28) | Za Ged Ceca ecg Ol ah, el ay at “teil| BRE Bhs 
Gun Te cer A. 18901 ih oR] Ble Be meee vase _ te 
WTI & ret Qiu series A---1001(3 i] Si Bale) 80 3/7 Gbie $62] Conv gold B34 leva lee g| jaz oo ao 25 | ol] 20 38 
General 30 eres B-----1082 3} 73 Sale 7 781g - 26 «=638ig] Ist _.--1981 _-| 20 es 84 July’34)_... 5 ry 
5s ies D_...1976 4 3} 72 Sale 381g 381g 12 4 88 lst & ref ee ee Rites MN| __ bo 8 93 ae - yo 
ive coy Soe aad ae ait “5% 5% J 1y'34 : pa Mls Maga paged at 4 Fd vrs J ; oo 93 | 90 Mae’34 lal br 80 
otis A-.-- % July’34}_.- 621g --- 60 '34\_- ~~ 1 
anes a ae aaeat i940 wae 10112 Bi, — ‘ ian "is 59 S ty td prior eared + se _ 4 ; 40 10% 60 _— ore w74 Ps . 
ap 4 de re ‘ 5 ype eae 945 J 7g\ 99 1 213, 
Ry Ist gu 4s B.1950/A 0 70 Sale | 70 Feb’34|-_... ‘iin sectcompnerewpannes 7 .... 88% 1 1714 . 
Green Nor lst 534s 1950/A O -| 67 '33}----1] ---< eee) a nee 1938|M “17g 20] 174 = 2 oe 
Gulf Mob & series C_____. pac? we ao at out “ae Fe en eo ea7i® Al ivic 11%| 8 9 1 ig 86 
ult a Bi atret& br cewponald al i 10 oom al) a ton " Mepasener, ir fe ib | 4d gue] oS 25|| Sr 108% 
uly 1999 12 10012 °34)..-. 102 pt 4}4s..---.-- 1938 85 Sale 3%, «103% 81 
Stamped (J & 4348. MN] 98lg 104% July 91% 2. MS 10234 : oe 895g 
1 1st cons 1937 am c.-< ly’34}_.-. 8912 notes_..- 1991 J -- 103 34 July’34|_. 74% 
Hocking boy t. cons g eae J Ji 104% 102 |10112 Ju 719| 180 72 1st gu gold o-.-e J os 10144} 10134 891s) 94 7 103 
Housatonic apa ie Be Hite a) ieell von, | Mob & Mal i gu gold dan—- TZ 3] 101, 101%)101 ta) Gl] 77 103 
Ist g 5s 1937 Sale 41 1, Sewensrapieae 193 885g Sal 10212 73 
p Set north Paty eeaggt et 13 oF 9214 10212 | Mont C Hy I gu 3348. -2000 Ae Obie Bale | 95% 97 | os iy 
Hud & Maohat ist eer A coal is 10212 July’34)_... 83 + Morris 5 & Haver > Beeoen 1958 MN) 9612 Sale ly"34)-.--|| S21 95l2 
ranean ; ne -o- 98° os |"al| o2 8 Constr M 5: a | oes Ser “2 ae «i 
_.1951 poe 98 aes 46s ser 84 95 4 10414 ees- -- 
Miitnols Central Ist pee : Enea oe Mat’30|.-- “Sai, 85 | Constr M St L Asser A_.1978|F A 104% -...|104% od war Gx 42 
Eaten Aol 70" guie| 15 So “ss 6352 | wun coats a wee 8 i sae | hE ii 
1st gold pane 9 ds_---1952 MN] 73 oe | ies seal se G21, 795 were of yd bed to77|A O| 3% BM ~% 5 
olla ee 2 Assent ’ coupon... -- —S ’ 
Refunding | REF: 1952 me: 72% Sale tad Olly - +4 1037 Guar 4s Apr ’14 ret No 5 on|-- 453 July’34)_... eez- ore 
Purchased lines gold wns MN 8ll2 Sale’ 10113 rt 103 53 100” oases a Hen 4348 ge oe a .. & rt ruly 34 ~=- re 
Setanta, Ean Om 40. J 3} 1011 53 6314 il] 87 RR Mex ret No << Tix “Bigl 414 Ju ee oe 9213 
5a----- ---.1936 57 Sale 100 5 8233] Nat it cash war ea -| 31g 3ig 71lg Nov’32}_. 80 
40-year S90 ug i 1900s | 99%» 100 ‘Site May'34|...-|| 76 78 | tnt consol 40. -ven no topalié i] 08° si | 7115 s2is| || 68, 85 
Cee bate at as al a” wl ae y°34|----l) 71g vow pny F ade 3 3 831g) 8112 oul "aall 57a 77 
Cairo uate ae Sep tee ie 85 8814 711g May’34|___- 66 «79 ugatuck RR cons Se...1988, 3) "tela wn = 
Litchfield ae teetio cole & -... 79 | 79 July’34|___- 69 85 ae area rae eee aaron F Al 9014 Sale | 66 es'| “ail 66 
Louisv Div ye aaa teat & ar a tae 8454 67 80 ey guar 4s-... ist do 1000), 5] os ae | os 90 | 20l| 62% 29%, 
Omaha Div & Term g pam 2 J J 833g 85 80 May’34 cece 15 90 J Junction RR ay A ---198 J J 61ig 88 881s 90 7 16 32 
“Auta 195 . = aa 88 July’34}___. N Orl Great No pt4}ss A "52 J 3) 872 le | 17 4 69}| 175s 33 
Seamed tiie ions ae a =; Ss & 128i ee eslA @| 7° Ga ie Be 
. 94 NO & erm Ist 935|A Sale 20 74 312 
Springfield oar as g@ 498___1951 71 81 3311 62 81 Orleans n-c ine 58_1 O| 18 20 | 20 34) 1714 33 
Western Lines L&NO— Di 73 Sale 731g New eee Dee owes Oe A| 17 = sn 2! 
Chic 8t 1963\J3 ls 68 | 68 tNoO | aeenee 653 24 2112 97 102'2 
ae py 4 JD) 6312 78 ‘or| "se go vertes Beanenne-n- a is’ eb eel 777711 10tte 103% 
Joint Ist ret C....1963 98% July’34) ___- 75 = (9714 58 series C--_.. O| 19 10212 July’34) _ -|| 101% 1 
4 }48 series 5 -...| 98% 1 Ist series D he Eee ly’s#l__ 3 10 
eee Ist ext 48 — 5 O72 “o> 25° Feb'34 ay OB, 1042 lst 5340 series A 4348..10945) 3 103 Sad 190 * "100! Lil's MOU 
Ind Ill'@ Town ler teu deci9e|s 3 00% ~222|103% 103%| || 100 Manion reyes g be asin N 11217 Sale {111% "30 °| 119 ton 75 
Ind He Ist gu 48__ 965)5 J} 100% ___- 103% O1s| 107 25 YINYBé mv deb 6s-_- 944|M N 1g Sale | 8612 6534) 65 82 
tind & ay yd Sara. ee e 25 1071 196i] 7 384 ge Bare om | afm sh see i908|F Al 8712 ig’ Baw o 
Ind Union Ry — 1965 3 J} 2712 Sal 7 10 1}} 25 40le th yp nncn by epegeeen 199 AO} 63 66 7314 
in & ref 5s series A_._1952 8 sale | 7 28%} 1 41 none Sees See “72013 6712 Sale 
sauna Nor ask tm are 25% Sale | 25% 29 | 10 sole 7214 Ref & impt 4348 fea C. 2.2013|A © 
ent 66 ser 956) J 12 Sale | 25l2 1 2 741 Ret 5s series 
py peo _ Sena 1956/3 J = 2 72 70 via 12 49g 72 . Ref & impt 
Ist @ be series ler iat ba B igre [MN 7 pr 4313 
y 8 Cent Amer Ist 1941|M N 8 ....| 69le 
“aa are Gio vipale al os 
1st lien & ret 634s... 
page 575. 
For footnotes see . 
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ps 3 Price Week's ; 
N. Y. STOCK EXCHANGE i Friday | Range or i i] en’s +y ty od ware || Renee 
Since N. Y¥. CHANGE 
eek Ended July £ | jay tt. | Lan’sae. | 8a\| 0%. eek Ended July 27. ae) ton. | aS | 
Ralireads (Continued) — Bids AskiLow Low — 
& Hud Riv M 334s 1907/3 3 2, gale > vm on ne ade Bids AskiLow = High| No.\|Low High 
Geventure 4a_. -.. 7% Sale| 97% 9 3 * ' 
4340 ver A----2013|----| 62% Sale | 61 861 30z|| oo" 78 ge eee wohl BP oor fas Os 
ike Shore coll gold 3340-1998/@ A) 83! Sale| $31 87 | 19]/ G01 88I2| Gt L Poor & N W ist gu Se-.1948/3 3 diem t-te ee 
gold 3 34s. .1998 76% 87 | 87 July’34]-._. RS *| t3t L-Sen Fran pr len 48 421950\3 3| “is” Sale| $4 Cr soll da” oe 
6 4. -..1937/4 ©} 9912 Sale | 9912 1001 85'g 1007s Certificates of deposit._ - 13% 15 13 ism oll is ae 
—— A..1974/A © 65 Sale| 6412 7312] 59]| 55lp 801, Prior lien 6s series B......1960|3. 3| 15% Sal 4 15%} 10]] 13 26 
w-anaee- 1978|M $| 5512 Sale| 53° 61 | 330/| 47% 70 Gertifiontes of depodi.....-|-<--| 131 16%) 1si2 Juiyedl-- | a8 38 
- % gold notes.. -..-- 1935 62 Sale| 5812 68 | 196]] 49 80 Con M 43s series A “jo78\M@ 8] 14° Sale| 1 2 July’34/--.-|]/ 18 28 
onnect Ist gu 4348 A.1953|F A) 105 Sale [105 10512] 23|| 96 106g Ctts of deposit stamped. 13 Sale 2 1512} 80]) 12 25lg 
ey ee i A) 105!2 Sale |10512 11|| 101 10714 | 8t L & W Ist g 49 bond ctfs__1080|M N 75 tH rite 5 Ht sit 
Erie—See ‘i t 4 eed core 8 3 
WN Y Greenwood L gug 5e...1946)M Ni 75 84%) 87 May’34|--._|| 68 88 tos certmeal & ityine b0_1983(3 3 “507, eal coe Se ea ss an! ae 
BS he yg 3s- -- 2000/8 N 91 -__..! 9514 June’34|--__|] 86 95%] Gen &refg Sacer A ‘ 3 3) 43is Sale rey ors) 271 Son 
P & West 4s ser A--1973|M N) 95% Sale | 9412 97%] 149] O41 _ 97%] 8t Paul & KC Sh L ist 4340_1041|F A Istt Gale | Ie, aa | Sell Sete Som 
sven oo-2-------- 44, red : 1031g _...|10114 June’34|----|] 100 10114 | St P & Duluth ist con g 48__1968)3 D| 86 100. 100° gy Be 
BY o toes ton e.. 10012 ----|100%, July’34|----|| 951g 100%] 8t Pau! E Gr Trk ist 4348..1947|3 J) 40 69 93 Juness\ 22] 68 76 
E Bost Term 48...1939/A O} _... -__-| 951, July’29]--_-|| _._. _._. ] St Paul M & M 5s 77194313 3} 106 Sal 73 June’34/----// 63 _76ls 
NYNES H n-cdeb 46_..1947/M 8) _... 60 | 60 June’34|_-._|| 54% 65 Mont ext ist gold 48____- 1437/3 D] 10153 ss iol my SL doit 
Non-cony debenture 3546.1947/M S| ---- 53 | 58 ‘July'S4|----|| 51° 6012) | Pacifioext gu Seminas 196018 3] S61. Doul oom ond iil se eee 
on-cony debenture 3348.1954/A O| 48%, 54 | 4912 51 13|| 45 68 | St Paul Un Dep ist & ref 5e.1972\3 J) 11 a aale lait: nae) i7|| son 11 
Non-conv debenture --- 10681), S 4 as 5312 541c] 241] 53l2 64s - 1 Sale j111 11l'g} 17]| 101 111% 
oD-conv ae 4 Sale| 491, 5414) 20]| 494 64 |SA& Ar Pass 
Conv debenture 3 }4s....- 1966/4 : 47 49 | 50 50 1 45° 597, a eee es oii 3 1008 = spe J Rn ol. ee oes 
Cony GebeavoreQ-----19481A 3] 7% Sale| TI'e 7) sal] Hi B74 | Selohaw ANH imeue“-AGHDIM | 10512 —-l106' dg] il] Sr 19 
Debeweare senes-~—gg7WW 8] £1, Sale| 405 30°] 32] dou Se] Oman of apne | 36 ie a | ill Ie 3a 
8 eer ok 3 Sale | 53 5912] 1031] §3 701g) *Gold 4sstamped.._.....1950/A O “i6i, . 
Bariem R & Pt Ches ist 4s1954\M N| 99 Sale | 99 9914 33 Soe, jon oat ny EE 4 aoe Oa) 161s} 3] 16 37 
MX OG W ret g é0...-June 1900 5 ee Pen 6liz 62%) 70]| 57lg 71 Adjustment Oct 1949|F A % wth * OOF Sars % -* 
So RT Ra 2 Sale | 521 1 oie <a . . 
N'Y Providence & Boston de 1943]A O) 90!2 ---- oo sero... ll Se Sel. Coenen anon. oom hs Tillie dh OO ie, a 
tnam Ist con gu 48- 4 Sale | 853 1 cons Ge series A... 1945|M $ ---- 2 July’34|---- 2 1 
NY Susq & West Ist ref 5e..1937)3 J) 72% Sale 70. 72% 2 bo. oor a pe LO eee odie - om 634 8 | 211 6% 161g 
2d gold 4}4s-.-.-.-...-- 1937|F A) 5li2 65 | 53 53 il] 43 56ie) *Atl & Birm 30-yr let g 48.1933/M $| 12 20. B Tio] 71) 6 148s 
General gold Ss_- -_ -..... 1940|F Al 42% 5212] 50 5 2%4| 4 38% 581g | Seaboard All Fla 6s A ctfs_1935|A O mis Ss 
T } ist gold 5e ljecece 1943/9 N 96 98le 98le July’34 ree & 825g 9812 Series B ~1935|F A , ar: . 4 10 3 712 
NY Westch & B latecri4340'46|J 3] 45%, Sale| 441,  48%| 14i|| 42° 5914 | So & No Ala cons gu ¢ ba....1936|F Al 10415 10425 July'34|-.- |] 1005 104% 
Nord Ry ext sink fund 648.1950|A ©0/a169 Sale |z169 16 Cen --1963/4 O| 10312 ----|109!g 10944] |) 91 110 
somteoce certs taile S| Sais age, eR] 5 TH] ican cowamesya sortie a) x" Sls | Sr. Stl aka] Sy aa 
ol sac 4 | 1512 July’34|--_- : S oa. 
Cente Dance tare ta. 192100 i] Sb's dod bee tod ill 1c te | GUS Gas ee weenia. atonal Ss 
N4&W Ry Istconsg4s  _.. A QO} 106%, Sale |1061, 107%) 60|| 98% 107%] Gold 4s_. =71981|M N 57° Sale > bp io a 
Div’! lat lien & gen g 4s.-.1944/J 3] 108'4 Sale [1075s 10814] 42!] 100!g 108144] San Fran Term ist 4s_--.1950|A O| 973 Sale o po, on me a 
reek C & Co nt fe-----1 J, a me “og.S 106%g oiltg 4]| 99% 10612 So Pac of Cal Ist con gu g 68.1937|M | 10512 ape! 104% June'34 Rees 101" 10434 | 
Gen & ret 434s series A---1974/M S) 10414 106 |105% 105%) —_1|| “9Bi2 161g So Pac Rit tet rot ae ~~ 196613 3 "88 Bale'| 87 90% 182 70 90 
tNorth Obio Ist guar g 5s_--1945)A ©! _... 49 | 51 July’34|--..|| 35 60 | Stamped (Federal tax)...10955|3 J dt RR es Peden. 
Ex Ape’33-Oot'so Apr 34 epns. “222 65 | 60 June’34|--.-|| 35% 64 | Southern Ry let cone g 5e..1904|3 3| 907i, Sale | 965s Aa “100|| “86° 1047 
Apr 1934coupons......_.|---- 48 53 | 51 51 1]| 343%, 52 Soeci bon te A...1988i4 5 aN eta Seal tae + ES 
North Pacific prior lien 4s..1997/Q 3] 97%, Sale| 97 101 | 182|| 83 101 Devel & gen 6148.-.---_. 1956|A O| 7712 Sale ra% pol izsl| 73% 97 
n lien ry & 1d g 3s Jan 2047/Q F/ 67 Sale| 67 70%3| 109 Mem Div ist ¢ 66..--.-_. 1996/5 J . 047 Hany 9 Akl hn, o> 
Ret & impt 434s series A_.2047|J 3] 83 Sale| 83 8412} 5|| 731g 90%] St Louls Div let g4a.....1051|3 J| Siir 86— sein kei" + 
Ret & impt 6s series B.... 204711 3 a7 Bale | 96, 1004 205 861s 103 East Tenn reorg lien ¢ 66.1938|M $| 10212 103%|10212 10212 all 83° 102% 
series C___ 1 obile & Ohio coll tr 1938|M $| 61 65 
Ret & impt be series D....2047| 3| 91's Sale| 91 93 | 39l| 7514 97 -| t@pokane Interna _ aoe. Ae Te 
Nor Ry of Calif guar g 5e...1938|A ©} 10313 -...|100 Jan’34|--__ 100? 100 i wen Island Ry lot sen. 1943\3 oes 60 May'33 i Bagi: 
Og & 1 Cham tat gu 4e__..1048|3, 3 a imines r = oe Sunbury & Lewiston Ist 4s__1936|J 3| _... _-.-|100 Feb’34|_---|| 100 100 
Ohio Connecting Ry ist 4s__1943 100 10412} 97 Mar’32|--_- __.. | Tenn Cent 
Ohio River RR ist g 5s. ._- 1936|J D] 104 104%4/10412 July’34|--__|| 100 10412 Term Ann gel tote tiga_losvla © 1075 109 ie 108 is Sone oor 
Oe Ee hav cota gae_iosl’ D| 102i. 1oselios 103°] ail oe ica?| Genretusdere “ToualF Al 110° Sale [110 110%] tol] 1018 111” 
" 214 2)| 92 1 Gen refund sfg 4s__.___- 
Ore Short Line 1st cons g 50.1946} 3 1111s 113% 11's 112 3|| 104%, 112 | Texarkana & Pte im bisa X 19001F Al 2° salc| 92° 95 | 15 7514 07 
Guar stpd cons 5e_.__._.- 2 Sale |11312 17|| 104g 114 | Tex&N 
Ore-Wash RR & Nav 4s....1961|3 3| 98% Sale| 98 1001] 219|| gat, 100% | Texas & Pas let gold Sa-~~_ 2000/3 D 10914 Sale Ft ee 13 91% 111 
Pao RR of Mo Ist ext g 4s..1988/F a 90'2 Bale 90"2 90t2 3|| 87g 100% Gun Got eon onee 1eTalA ° Si Bale St S310 38 Hh 854 
extended gold 6e--. .-- e | 95 82} =7i| 84 1001 Gen series D____. 
Petes & Tile Istefg 4348.1955\3 3] 10112 10412/104 104 2|| 100% 104” Ter PacMo rac Ter 340i _1pe4|M $ “85_ 39 87 88° 2 87 th 
Purcoveann kort boe--inegag | 201s Sic [iG 162 | | ga tog [Tole Oko ce incoutn---igggl | 10 cae [101% | 10m] 16] Ste 108 
Pa Ohio & Det 1st & ref 4348 A'77|A O| 99%, 102%4|100 © 102%] 42|| 85 10 eee See 6 8a. SO) ee, Oe te abiid” all te tae 
Penpsyivania RR cons g 4¢._1943|M N| 101 19 :10615| -4ll 198 10614] Tole L&W S0-pear a to, sea Ol teat oul aa” Juiyst + 
Consol gold 4s_......__- 1948|M N| 10512 Sale |105 106%] 61|| 100 1067. Tol WV & Ogu: See. fae Oe SL eet 
és steri stpd dollar May 1 1948\M N| 104 10512 107 | 27|| 99% 107 Bey 5 BO ee C-... tase ee dl oot aul ah aS” WR 
Consol sinking fund 4340..1960|F A| 109 109%|110% 111%| 32|| 103 112 Ouran fas Ris tee be anise Pl iors Baie 1107 Osa, oan 108% 
Se oe A ee eae sees 4 3 Sale 100% — ‘7 son te ist Lien deretda_--~- June 2008|M & 10 Bale 100% 19834 tee + i 103% 
General 5s series B...._.. 2 8 2 Gold 4}6s....-....._. 
oo secured enn -taee 4 A — = fone — a = + se, Int lien Ft bs shintasap June 3008 mM 3 11385 Sale 13 iiate 13 102" 146% 
year secured gold 56... year gold 4s_.____. 8213 
s 46s SE OR 1970|A O| 90 Sale| 90 92%;| 227|| 7814 92% UNJRE & Can cov a ----10tinn 6 107% _— 105% 107% a 1001 107% 
General 340 series D____- 1981|A O} 96%, Sale | 96%  98!s| 233|| 831g 9812] Vandalia cone g 4s series A_.1955\F A| 10212 -__-!10114 May’34 99 102 
Peoria Eastern 1st cans 40-1940/A. © ai, 70, 7 July'34)---; 87 81% 0: ome of 4a series B-----—- 7M WI 10212 _--- 101 Apr’34|----|| 9718 101 
ETS era Crus asst ’ 
Peoria & Pekin Un Ist ()}48_.1974/F Aj 101 Sale {101 10112} 2|| 851g 101!2 July sslapen ae --s 5 gis we dames oat HH 31 
ze i Ist ser A 56 1956/3 3| 82% Sale| 81's 84341 65|| 581g 90 | Virginia Midland gen 5e_...1936|M N| 10312 Sale |10312 103%| 8|| 9814 1035s 
series B_.......... J H| Sllg 92%] 7214 7214) 7|| 50% 7812] Va & Southwest Ist gu 56...2003|3 J) 91's 99 | 96 97 4|| 75% 97 
mf _ saeGesrs i 8} 722 Sale | 72 75 | 33]| 5llg 81 1st cons Se....._. cane AO| 80 8212] 8212 8312} 7 67. 87 
it & Wash Jat g 40_.1943/M 107 Sale 107, 107, 2 1002 1074 Virginie Ry lst be series A__1962|M N 10812 Sale {10812 110 | 121|| 991g 110 l 
wan---- ame 8 8 m' y 
General ¢ 4360 caries O-- -1877/3 J} 105%, Sale |105 105%g| 41/]| Q2t, 10512 = ares ue Hedland sac ee 
Philippive Ry lst 30-vref4e1937\J 3) 251, 26 | 25l2 2814] 32|| 231g 31144] {Wabash RR Ist gold 5e_._.1939|M N| 9212 Sale | 9212 935g} 43 95 
rocamraanes.inale ol ise .--ios, ioe al ww aes) inieacracsama ie 3 BL fave | 
} 4368 guar... 4 ----|10712 ‘ 1 a Ext oa ‘ 1 *$4...- 
Beries C 434s guar weeeente 1943|M 6 106% ---- 107% July’34 wae 103 107% Des Motoos Div int g 4a.-1980|3 3 Bit, 10 | 87 July’34 Boag is 88 
at fl pesocccen seeti i] 00's ----/100, May-ad)---- 8 Quehe D g3%40....1941|A O} 50 55 | 55 5D 45 55 
Series guar gold. __ news AOE Pe Oe ‘oledo & Chic Di = 1 
Sees Fone eld---~-oaal BI aoe, ---son fay al--| “Gi win] rwebam Rreotaena Sige Top o| 10 Soo| 15° Miah) 48) 18 
wane enn nn 8 4 ---- , 
Sees Home Eni G----Apo/e A ious <-"|108. 08%] 7 Ops] Retegne e's coup) BFO|F | i6. Sac] 48, Pir) “23 18" 
on 8 ica haa | conde 1 r pty i 
Sens J cpnevmrat-- 1004 | ions 100 [ts sone. 1 ip | mata gee theme GiolA 6) ie Sie | Ta “Tiss io] 1B Bh 
cone e cates PPE ete. "loose 
Gentine taeTs G1 nas Sale joes: 108 | ial] betes |e ationtes of deposit... -14°"5| ~isig daie| 14 18 | “aol id's 38° 
i iasinie code ale ‘ ‘ = ' 
Pitta Sh & Li tet g 6e_-----1940/A @| 0 == l101; Dee 3a|----|] ne Werte tee nt ape laral ---- iy | Fy Maareal.|| 8 7 
en Goan gold 5e_....... 1943/3 3} ___ _-_-]100 Mar’33|----|] 2-2 22. Cent Ist gold 4e 1948/Q M| --.- 88ls| 79 June’34|.--_|| 79 79 
sai Dn dy ee oh _ 10744 94 Oct'$3}----|| ee ee Wash Term Ist gu 346 sted 1945/7 Al = - 101 |100% 101 | 6|| 98 103 
¥ guar4s_._____ ee 0 ee cee 
Hag tt haw bbcoee 1958|A O| 66 78 | 7612 77 | 13]| 56 79%] Western Maryland ist 4s 198A 0 36% Sale 863%, Novela 147|| 701g 8812 
ene M Sigasetes O «SRE 1960|A ©] 701, 76 | 7512 75!2} 6|| 56 80 let & ref 5}48 series A____1977|J 3} 88!2 9112] 93 96 | 21|| 80 97% 
se A ser A_.1948/3 D] 100. __..|100 May’34|----|| 9414 100 | West N Y & Pa lst g Se_____1937|3 J] 105%, 1065s|10612 106%] —8|/ 102% 106° 
gen 5s series B_______- 1962|F Al 106 __..|1091g July’34j----|| 101 10912 1 gold 4e....____- 3|A O| 101% 103 {10212 1031s] 14]| 85 10312 
Providence Seour deb 49... 1967/8 N 50 _---| 50 May'34|----|| 50 50 Pac Ist 5a ser A_.__1946|M S| 3412 Sale| 341g 38 | 127|| 30 46% 
Providence Term Ist 4a_____ 9312 __..| 91lg Apr’34|----|| 811g 911] West Shore lst 4s guar______ 2361/4 4 Al Sale 83's 852 68 68% 86 
Resting Co Jersey Cont coll 4eS11A O| 95% Sale| 95% 98i Sh] $3 9G | Wheel & L Bizet 44e cer A--1986/M $| 100% Sal joo x01") Tal! 85 201 
— 5g Sale 8 ‘ y 
Gen & ref 4348 series B---1997 3 2 10015 103!2 102 lot's 29|| 861g 105 RR let consol ts.-_ ~~~ 1040 M $ 100% ioits 100% iolte 42 36a Olle 
Rensselaer & Saratoga 6s __ eS Mes | ct’30}----|| ---- ---. | Wilk & East Ist gu g 58_____ 4012 501 , 7, 
oe a eae MN! 39 __..| 40 July’33/----|| -.-. ----]WMa&sF inene Hea D 102 : 10312 1021, 102% 10 100" 1028 
oe tom y Ist gu 66__.1952|3 J| 105 ____|1015s June’34| ---- 1015s | Winston-Salem 8 B ist 4s_..1960|J 3} 101  1022|10212 July’34| - 90 10212 
Rio ¢ rande June let gu Se--1930|J D 9312 964 9312 oot 15|/| 73 96% tWis Cent 50-7r Ist gen 40.-1949|3 3} 11% Sale| 11% 14 | 34/] 11% 22!2 
Guar 4s (Jan 1922 coupon)1940\3 3| ___- Iq O0US8}----]) ---- ---> | geen Goes eee eee a8 Ga ore OSS Oe | oe Many? l oo os. 
gy tg pe of <1 ala O 8a 87 | 85° B75) 54i] 68 98% or & Cone let 4348..1943|3 J| 70 ----| 66 May’34) --|| 66 66 
oo 5553 57 | 55 577 5|| 441g 67 ' 
3B I Ark & Louls Ist 4348._1934|04 8 ty Geis in iat 93 tite ptf NDUSTRIALS. 
: @ 48_.._1949 51 67 | 601g June’34/----|| 47 72 | *tAbitibi Pow & Pa 3, 1 3, 
Rutland Ist con 4}8._...__ 1941/3 3} 68 Sale| 68 68 531g 7853 Abraham & Straus dob 5340. 1943) ee * wg te Se 
ith warrante._...._.__-.-.- 3 3 7, 
Bt Jos & Grand Isid Ist 48_._1947/3 J] 10114 102%'10114 102%] 11|| 86 103 | Adams Express coll tr g 4s_ “idaalme 8 M7le Sale M74 on i4 82 33 
awe dr lst g 5e______ 1906/3 3] -... _---| 954 9544) 16|| 77, 95% Adriatic Elec Co ext! 7s.....1952|A O| 94 97 |296 96 5] 9014 110 
Libbwtshoccac’ 1 Ao 91, ts salyea---- 79% 93 | Albany Perfor Wrap Pap 68_1948|A O} 69's Sale | 687 691g} 13]/] 56 69! 
a For footnotes see page 575 
— SS : = —— x eretier I 
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Week's P BONDS ; Price Week's 
N. ¥Y. STOCK EXCHANGE ~~ Range or 


Priday 
Week Ended July 27. July 27. Last Sale. 


Industrials (Continued) — . ustriais —_ Bia Ask| Low High 

coll tr 5s 1067, 10712|106%, 10712 

109 11014109 11012 

Sale | 12 14% 

_|106 1064, 

1221g July’34 

3534 381g 

3512 3512 
68 70 
64 905 78 78 

102% Sale 7 803, June’ 34 

49%, Sale | 48 84 | 78 78 

oie 6912 


Interest 
Pertod. 





pew 
oU> 








Allis-Chalm: tg 

Alpine-Montan Steel Ist 78. . 19: 

Amer Beet Sugar 68 
68 extended to Feb 1 1940...-. 


£8! S28 


tt 

oo 

UU eH ged erg“ zE>> azz 

me Zu Ome 0Z0uZ2Z0200>>aZ 
4 


———— 


80 80 
-| 6714 6714 
10243 
-| 99 
10612 
30 


855 
i55 


z 
: 


101i2 Sale 
103 Sale 
1055, 10612 
1035, Sale 
1077 Sale 
10912 Sale 
11012 Sale 
107'g Sale 
1094, Sale 
21 257%, 
100 Sale 
771g Sale 
24 Sale 
8 Sale ~ 

85 90 | 86lg 

Bale | 9953 
961g Sale | 95 975 

Sale |1005g 102 

10314|1027%, 102%, 
1001g May'34! - 
56 5714 61l2 
107 10712 10353 1077s 


10644 10712 
102% 116 
106 114 
106 11553 
84 108 


| 


_ 
© QAQnhrerehb: 


ao 
“8 


seseseesi 


10213 110 
19 41 


7914 QDig 
104 104 


| 


i 


iH 





PPh yal fFE 
edits 
resets 


Apglo-Chilean 

Ark & Mem Bridge & Ter 5.1 
Armour & Co (Ill) 1st 44s. .1 
Armour & Co of Del 5%s...1 
Armstrong Cork conv deb 5e 1 
Associated O116% g notes.._1 
Atlanta Gas L ist 6e..... oo 
Ati Gulf & W 1 88 coll tr 5e_. 
Atlantic Refining deb 5s... 


Fret ty an tate bop hw ay 
B.. 


zi 


SEESSESSE 
= 
PeGPEIPSPLeZErLIer = Sega gee> 


b 3-4 
~ 


134 


Z eu. dw 0ea2Ze2n 
& 


71 9212 


10312 10312 
Z4Ale 44le 
60 July’34 
a38 June’34 


SEsekE SE 





Dal wall andl anal amdhe~dh.anthendsath andhandand 


fast 
ot 


5g 

3712 July’34 
914 1214 
1112 June’34 


4lo May’33 
934 June’34 


ee 


© 
$ 
TE 


= 


ZOucOP™%NVe 7%ZrmcZeuwwkw Ow COmueZOOP EDO 


*Stmp as to pay of $435 pt 
*{B’way & 7th Av lst cons 5s 


g 


105% 11012 
10213 10814 
360s «5&9 
94 103 
86 10112 


74354 
42 


= 
© 
> 

Oo 


853, 8512 
10814 109 
1085g =: 1091 
100 10212 
6614 June’34 
67% July’34 Tio} 3 381g 
9612 97%) 60 7 7 797, 80 
114 115 Certificates of deposit 74l2 78%, 
11712 June’ 34 Sale 60 77) 
- ----|158 Feb’34 58 158 
105 |104ig 105 
Sale |108 1083 
109 |10814 
Sale 
Sale 
447 
Sale 


10744) 10712 
Sale |z102 
Sale |10212 
Sale |10312 


6 
32le 


8 


PU HZSSAZ PH) FAM SL FHueyange- FFA Cees “FZ 


Ce wer OuuOZPrmuncdcO> « ZDzZ>a050 


See 
CurOZPOUOCZUZZOwmPud& Ou rroz0e.o 


SESSSELESESES SESE 
BSESSEEE8 


968 

*4) 
941 
950 
945 
947 
936 
950 


73 

5912 
6014 
6654 
6314 
9712 
98 

9712 


10714 
110g 
9812 
27 
2614 
6512 
4lle 
9812 
85 July’34 
10853 July’34 
14212 July’34 
92 


Z2>u2 





Ewe ppeueegerrss = 
ZUrPu. COUPuumAO0OZZ Z 


1ll 
631g 

104l2 

10512 


60 

46 
82 85le 
100%, 10212 
651g June’34 
52 5614 
6112 63 
2134 2634 
841, 


0853 Gas 
6512 45 Karstadt (Rudoiph) ist 66. _1943 
cates of deposit 


—_— 





a 
2 
OCOuurPOOuwnon 


12 13 


85le 108 July’34 
81% 94 95le 
97 9212 96 
10512 Sa! 6134 6612 
61 6 
10 12 
101 10153 
10114 July’34 
87 87% 
5812 5914 
59 July’34 
58 July’34 
943, 
2714 


di 

g 

z 
23 $8 


Om @ 


Comm’! Invest Tr deb 5 s_1949 
Conn Ry & L Ist & ref g 44s 1951 
guar 4}<s =1981 


10812 
104%4 
10412 


3434 
20 


20 
1057s 
100 
103%4 


| Se ae qH pPueD 
[lel odlawlent 
SEEESE 


a 
Zee ae e seeemq 


SEBS 





1 
1 


Telep fe Feb 16 1964 
Crown Cork & Seal s f 6s___1947 
Crown Willamette Paper 6s. 


‘rown Zellerbach 
*tCuban Cane Prod deb 6s. 1950 
Cumb T & T Ist & gen 58 .__1937 


Del Power & Light Ist 4}4s_1971 
ie OSS Cee, " 96 


Sale 


195 
ps4 Louisville Gas & El (Ky) 56.1952 


Sale Lower Austria Hydro El 6 3481944 


Sale tMcCrory Stores deb 54s. .1941 
Sale 2 8 


Sale 


10112 
Sale 
102 ped . 2 
Pe 11 
Sale ° 42% rr} 2 
pees Sale Sal 40 
4 wenn , 
103, Sale 82 June’34 97 
4 108 1 77 
1051g Sale ge | 
91 92 87 9112 
995g 10112/100 4 94 102 7814 53 81 
owe Gees 20 74lg 98!5 9614 91lg 116 








ZOrreVeZZuuwe wunugr0ozou0r 


— 
Z>a36>gegeec ee 









































“For footnotes see page 575. 
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S ‘ 
NDS = Price Week's sy 
NS Y¥. STOCK EXCHANGE 3 Friday +" ? ‘_ . Soeee yt : 
: Rang Since N. Y. 8T 
Week Ended July 27. ~ July 27. Last Sale. 3 Jan. 1. Week umes aE 
AskiLow High . Industrials (Concluded) — 
00 100% 100'2 100% 13 17 101% *tRichfield Lou 1 et Cais 6s...1944 4 x wi aste salen a+ , “3 21% i 
jecccccs 4 4 i oe 1 
90 | 89% 90 | 11|| 80 9212] Rima Steel Ist ef 7s_...._- FA Bit “3 r+ a1 * oe aa 
101s Sale 102 pa 108s 4 10 18 Roch G&E gen M 53s ser C °48 _ $| 1073, Sale |107%, 108 8 90% 10812 
Midvale St & O coll tr s f 56.1936/M 8] 1021; Sale {10244 103 | 118]] 971, 103%, Gen mtge yt 1962 M H 1047 io7|1067 toe | iall Se tor 
Milw El Ry & Lt lot Se B---1961 3 5 82, Sale Bile sar, 56 8513 || Royal Dutch 4s with warr..1945/A O}| 13812 13911138 139% 10 1031s lage 
Sa ee a 1 ae 4 
o a ist a a4 043 r 3 S1% Sele Se 83 ; oe = an Ruhr Chemical 6 f 66...... 1948|A O} 45° Sale| 45 531g} 3i| 45 741g 

Deb 5e series A......--- 7633 Sale | 77 77 lil] 53 8184) 8¢ Joseph Lead Geb 5}4s...1941|M N| 109 
—— Min & eit 33] St Jos Ry Lt Ht & Pr ist 56.1937|/M N| 9315 avy Date th % 3" Ne 
an isidabh dp aiseaina eee 937g Sale | 937g 9414] 6]| 91 9812] 8t L Rocky Mt & P Sestpd.1955|J 3 5633) 501 5Ole “ 

ontreal Tram let & ref 56-10941/) 4| 100%; 101, |100!2 100%) | 12|] 951g 101, | St Paul City Cable cons 68..1987/ J) 70 80 | 68 = | il] aa oa 

meh Gand 8 pmee m A. -10565/4 S _... 813s] 8214 Apr’34]----|]| 8214 8214) Guaranteed Se.......... 43 J| 70 Sale| 70 70 2 pra $0 
yah Sm, 8 series B_.1955 _... 86 | 74 Feb’34|--.-|| 74 74 || Sam Antonio Pub Serv Ist 6s 1952/3 J) 973; Sale | 973 3 ® ioe 

Gen ef 434s serlesC.1955)|A O| ___ 76 | 76 June’34|----|| 7533 76 || Schulco Co guar 6s J 3 40° me 4 ‘ ail. ll seu an 
uy Gen & tel 8 Se series D--1955)A O} ---- | 85 “Mar'3al---|] 83 8S Stamped (July 1983 coup on)|---.| 40 Sale| 40 40 | al] 30" 45 
oe lst sf 4348....1939/3 3) 991; Sale | 99 99%} 64]| 841, 100 Guar s f 634s series B A 40 , s. & 

ortgage-Bond Co 4s ser 2.1966/A ©} 34 ____| 40% Dec’32|----|]| .... _- Stamped - . ante 40 a8 a or weer SR 
Murray Body ist 6}e....- 1934 ‘A. _... 94%] 95 95 i|| “88 100 || Sharon Steel Hoop s f 5348..1948|F A| 64 Sale 631 eet 25 of 
heey Fuel Ist gu g 56.1947 104 10412/1035g 10353] 6]| 95 105g} Shell Pipe Line ef deb S6...1952|MN| 102 Sale |102 % 103 7 8 Sot $3 

ut Un Tel gtd 6s ext at 5% 1941/M N} 1021. 10312/103  July’34|----|| 97 1032 | Shell Union Olle f deb 5e...1047|M N| 9912 Sale | 98%, 100 7 Son 1901 
- 1s Bh ten:tes Te Deb 5s with warrants....1949/A 0} 99 Sale| 9812 100 25|| 89% 10014 
— ia mils 3 Shinyetsu El Pow ist 6348..1952/J DB) 751s 757s| 761 761 2|| 6453 77 ’ 
oo Elec gu g 46 stpd_.- 59 Sale | 58 60 421| 65314 62%, || Siemens & Halske s f 7s 1935|3 J 80 63  July’34 
Has Acme ist 8 f 68... ....- 1942) BD} 85 ___.]| 85 June’34|---- 1g 86 Debenture s f 6348_......1981|M $| 50% Sale | 505 54\y| 18 Sone oe 
a ow fled ye ett 5448 -- eA 4 Bt Sale are we o He 108 ~~ % TN, 6e.1949/F Al) 10312 ____|103%4 10414 10 sen 10414 

Steel jeeecesee 9 e Silesia Elec 
Newark Coneol Gas cons 60-1948} B/ 111 Sale |111 111 | 4]/ 103 11115| Sileslan-Am Corp coll ¢ 78-1941 FA 47's Sale | 4712 51's] 33l| _a7a 88% 
Newberry (J) Co5}4% notes '40/A O} 103% Sale [103 104 | 24|] 881g 10414 | Sinclair Cone Ol! 18-yr 7e...1087/M 8) 1041 Sale 103% 104121 Goll 10ste 108% 
or ng rel a, Tel fo A.--1089]4 B i1sx Sate l113% 1154) 23] 06H 1454 | Lmlen Gige erie B.----igsal4,D| 105% Sale 103% 104% 50 104” 1058 
eececcecececeo e 2 1 1 eeeecececeo m 1 
NJ Pow & Light 1st 4344---1960|4 | “91” sale | 91° 938] 63]! One sant lanuan Sem rere Westasodbe ails 7] ter * cen lieete snail Soll seetaae” 
ew u Serv ist 58 A..1952)/A 0} 5553 Sale| 55!2 57 28]| 411g 65 || S’west Bell Te! let & ref 56..1954|/F A) 1081 Sale 1081, 1097, 38\| 1 2 iho 
uve > 5s series B....1955)3 D) 56 Sale| 5512 5714] 87|| 40% 65 || Southern Colo Power 6s A..1947|J J) 8012 Sale 8015 82 ¥ 7 rts Me 
ey st gold 48_____. 1951 4 a 5512 Sale| 5412 5610] 25|| 50 67 || Stand Ollof NJ deb 5e Dec 15°46|F A| 106 Sale |106 * 1067] 101 10410 107 
mt % noses SE aa 1938 3812 Sale | 38 44 | 27|| 37 58 || Stand Ol] of N Y deb 4%9_.1951|J 0} 10312 Sale |103! 103t2| 103|| 100° 104! 

ra ny 7 poly Apa Tage or r $ 11414 11419]11414 11419] 10]} 1091g 115 | *Stevens Hotels 6s series A. _1945 1512 Sale | 15 : 17 { 5i} 15 2814 

oe Be 6 ot ee --1944 108 10914]108% 109 | 10}] 1051g 1101 | *tStudebaker Corp 6% notesi941|J BD) 44 Sale| 43 51 | 464|| 35% 6812 
NY Gas El Leda Pon oda tals 4 | et 1 = +t H+ a 10912 Certificates of deposit. ....--.- ----| 46 Sale| 4 5012} 59|) 34 67 ‘ 

9 i : 
™ Purchase money feud fa 1049 r a 116, 116!2 115s 18} 33 7 116 Syracuse Ltg Co. Ist g 56...1951/3 D| 109 ____|113!2 June’34|____|] 1031g 11312 
Coal 2 93 95 | 90 June’34/----|| 7512 95 | Tenn CoalIron& RR a 1 , 
NY LE & W Dock & Imp 0°43 J 3} 10012 103 |100 May'34|----|]| 87 100% Tenn Copp & Chem deb 6a E ipa m 3 133 Sale 32 eek 6 135 th 
ys sae Se 6e...Jap 1965) Apr 814 Sale| 734 8 851} 6lg 97 || Tenn Elec Pow ist 6s. ..... 1947|3 D| 84 Sale| 84 893g] 85 oT 8975 
my Boge ; Rw. 1965)3 J} 65 6712} 70 July’34|----|| 63 70 | Texas Corp conv deb Se....1944|/A ©) 102!4 Sale |102 10312) 282], 967 103% 
‘NY Pweg 4 rn Ist 66 A..1951'ME N) 1051, 10934'1051, 107 411 96 107 | Third Ave Ry Ist ref 4s..._. 1960/3 J| 50%, Sale | 501g 53% 39]| 41 ° 551 
Site oy a  Somagg ates 32 ele os poe 2 is 5 ee seen O| 25%, Sale | 2534 2834 111 253, 31% 
series B certificates. == =~ 7g 2 aoa 2 Third Ave RR let g 5e...--- 
7 So poesia 1947|M1 N] 10712 Sale [10712 10853] 31/] 102% 11015 Tobacco Prods (ND) OMa.22 MW 108 Sale 108 itt 87 101 i071 
= mortgage Se......... 1951/M N/ 10512 106 |10512 10553] 24 06 {Toho Elec Power Ist 76...1955|M S| 95%3 Sale | 9514 95% 37 80" 9 ; 
wit } mortgage EE 1956)M Mi 105. Sale |1043, 10514] 19|| 97% 10512 || Tokyo Elec Light Co Ltd— aes 
ny elep lst — 1939|M N/ 1083, Sale |108%3 10912] 166|| 103 10912] 1st 6s dollar series__..... 1953/3 D| 7012 Sale | 70% 7034] 131|| 63% 73% 
- tn by 5 66_..... JD) 5514 Sale | 55 55144] 15|| 51 63 || Trenton G & El ist g e_...1949|M S| 110 113 |110!2 June’34 102 1101 

lag Lock & O Pow lst 6 A 1965/A O} 103% 104%|104% 105 | 18]! 90 106 | Truax-Traer Coal conv 6348-1943|M.N| 57! Sale | 571459 “él 37 60 
——— — deb 5}48...-1950/M N) 6212 Sale | 61 66 | 37|| 50 721g) Trumbull Steel 1st s f 6e---- MWN/| 97 Sale | 96% 9712] 31)]| 831g 98 

a yp Xl 47|M Ni 50 Sale| 47 50 12 451g 73 || *Twenty-third St Ry ref 58.1962)/3 J| 2810 __ 28 Aug’28 
worn soot Genesis Azrowliz'a|_ 23,, 3, 43, Suly’34)----l] 41. 57% ydro-Elec Pow 7348.1955|M N| 661g Sale | 66 681g} 12|| 48 75t4 
nag ely a Co — ee a 4 88 , Sale | 88 r 9034 59 631s 91% a a. wi Rote, ont 

Edison 90 Sale| 90 91 | 22|| 61 91 | Usigawa Elec Powersf7s_..1945|M 8} 83 S 823, 

Deb os ~y§ B_._Aug 15 1963/F Aj 90 Sale| 90 947s) 35|| 62 95 || Union Elec Lt & Pr (Mo) 58.1957/A O} 107 Sale 1068 107% 48 H+ 1971 
woe ger C__._. Nov 15 1969|MN| 85 Sale| 85 8614] 20|| 561g 873, Un EL & P (Ill) letg 5348 A 1954/3 J} 10314 Sale |103 10314] 3}| 102 * 10714 
Nor Otte Trae & Light 66..1947/M 8] 10212 Sale [10212 105'4| 28|| 74%, 10514 || *Union Elec Ry (Chic) 5s-..1945/A ©| 1153 17!2| 13 July’34 13 24. 

oF States Pow 25-yr 56 A_-1941/A O| 104%; Sale {10434 10514| 82/|| 891g 10514 | Union Ol] 30-yr 66 A_._May 1942|F A| 11414 ____/113% 114 | 1|| 107% 1141 
“ st & rel 6-yr 68 ser B____ A O} 10612 107%4|10612 107%] 3|| 94%4 107% Se with warr._._Apr 1945|J Djai03 Sale |103 10353] 119 94% 10414 
SES Fooueecrnee Ye A tsaain Ol 158 che am 150°| Ze] $8" 199. | Umea Beawcecoun a ane] "2 Sie 'si ™"ha"| cal) 'Sgt Ma 

ie a tet M S| 8212 Sale | 8 
ondtbsetesiegerin Bew---vtBAz|6 Al los% Sale 109, Ion] “|| 78 IGate|efuated mre SeL imeda “tou4l) 4) ie Sale| tk 19 | a2] 7 20 
enn one 2 2 2 uu 1 
Ontario Power N F Ist 58..1943/F Aj 10915 Sale |10912 1101s} 9]] 101 11014! United 8 8Co isyear Gen 1987 mn 58 100% 98 June’34 a $01 98 

tarlo Transmission 1st 68.1945|M N} 11015 Sale [11012 11012} 1/| 101 11012) Un Works Corp 63s A_1951/3 D| 33 37 | 33%  35%%| 25 338, 66% 
Oslo & El Wks ext! 56._1963|M S| 823; 8314) 82 July’34|--.-|| 691g 86 Sec. sf 6349 series C____. 71951/3 D| 34 Sale| 33% 3512} 6 3334 66% 
Otis Steel lst mtge 6e ser A_1941/M 8} 62 Sale| 6112 69 | 55]| 28 70 aL Geb 6340 ser A..1947|3 J| 3312 Sale| 3312 3534] 42 3315 67 

D or’ ur Ip § Ig 2 
race oar Co at t4--s04al2 B| 2, sate|.21% 25,| so] 28, aoe] Valent oe mana e fast @| ‘Sos sao ns “Hes] a Ma "a 
Gacttie Gas Bioun Grete A 43}3, 5} 106%, Sale [106% 10711 531] 100% 26715) Ceearatee Power @ Laghese.teesia O| 42, Gale | 420 42 | 3) 3 ae 
ices 234 Sale 234 2%, t & Trac 3 7; 
Poctiio Tel & Tel ioe Cane tear. a] 1nn we liosat 103] Sal 10% 198 "| Utah Power a Laghe Lataeecapaale | O4i2 Sale | G4tg 67] o7il oom Bi” 
oe mese be series A_____ 1952/M N| 10953 Sale [10914 1107] 24] 105g 11112 | Utica Elec L & P latefg 5s 1950/3 J| 110 -.../100 May'33 ’ 
tPan- et Co(Cal)conv 63'40|3 D 32 45le 40 40 3! 25% 4712 Dui Gas & Eleo ret & ext be 1967|\J 3| 113% _.--|113% 114 | 5\| 102 114 
| of Gepost... .. |. Tee. 4 ceo 251 » | 231 § 
paca Sup Webi iti[i3] Shu ctc| So. $8,| 43] BF" |Beweona eaeatle-tosle 4) i alo| na) Ho Gat Sag 
noranes i. 3512 47 4 
*tParamount Fam Lasky 6s_1947 ‘ ' y Vanadium ‘ 1 1 3, 
*Proof of claim filed by owner. 3912 Sale | 37 44%,| 10]| 291g 55 || Vertientes pe ae tg oeoas we . 7 Sale Bis 3 : 18 % ia” 
ovis tes of eicicises i D 3612 4212} 37 4219 32 281g 543, || Victor Fuel lst af 5e....._. J 3} 18!2 23 181g May’34]___ 181g 181 
¢Paramount Pub Corp 5348 1950|F A Va Elec & Pow conv 5348__1942|M S| 108 Sale |108 10812} 25|] 96 108% 
Proof of claim filed by owner_|--..| 39 Sale| 381, 441s] 86|| 291 55%|| 5a series B_.-..____- _...1954|5 Dj} 102 103%5|102 104 | 90]| 101% 10412 
en ated ----| 39 Sale| 383, 4414] 611] 29 54%4|| Secured conv 5%4s______- 1944|J J| 10853 Sale |1085g 1097) 61|| 1085, 110 . 
Park- Ys otfp_....___- 1963}----] 1512 19 | 17% 17%] 10 9% 2212] Va Iron Coal & Coke Ist g 581949|M 8, 60 71 | 60!g July’34 60 65! 
Pat & Passaic G & E cons Gs 1940|M 8 116 la Tits suty's4|--_-|| 103%» 11014 vA 
10 __--|111!g July’34]----|] 1031g 11114 | Walworth . ‘ ‘ 
Pathe Exch deb 7s with warr 1937/M.N| 9612 Sale| 9612. 9912} i3|| 85° 100- Without ae 7a ¢ tell Bi is 15% 37" 
Pa Co gu 3348 coll tr A reg_.1937/M $| 101 _..-|101 May’34}----|| 94 101 Ist sinking fund 6s ser A_.1045|A ©} 39's Sale| 39! 4712) 60|| 21 50 

Gens 34s coll trust ser B-1941/F A| 99%, 1001| 99% July’34|----|| 94% 99% || Warner Bros Pict deb 6s....1939|M $| 51 Sale| 47 5314] 406|| 40% 67 

Guar ¥4e trust ctfs C__.-1942|J DB} 993, | 99% 99%] 4|] 86 99% || Warner Co Ist mtge6s.__..1944|A O| 26 33 | 2953 2953) 25)| 20 40 

Guar 3350 trust ctfs D___.1944/3 D| 95 100 | 99 99 1]| 86% 9910) Wi Co Geb 66..1939|M 8} 31 Sale| 31 37 | 21]| 30 48!2 

eer E trust ctfs__.1952/M Ni ____ 100 | 981g 981s} 1|| 85 9912] Warner Sugar Refin ist 7s..1941|J D| 105!2 10612/106!2 107 13|| 10512 1083 
Secured gold 43{8....____ 1963|M N] 102%, Sale [10214 10312] 121]| 8534 103%, || Warren Co deb 66.....1941|M 8| 39 Sale| 3614 45 46|| 3614 63 
Penp-Dixie Cement Ist 6s A 1941/M $| 701; Sale | 68 7314] 31|| 661g 77 || Wash Water Power sf 5e...1939|J 3) 106 Sale |106 10612} 2/| 981g 106% 
P & L ist 4448 1981|A O| 98 Sale| 975s 997s] 330|| 79 997%, | Westchester Ltg Se stpd gtd 1950|J D| 114 120 (113% July’34 105 1141 
Peep Gas L & C let cons 68.1943/A, © 110% Bale 110% 110% 11 100% 1122 West Penn Power ser A 5¢..1946|/M S| 107!2 1081g|108  10812| 8|| 103% 1105 
Secepasantatan ale 4 031 eeries EB... .. 2. re 1 
Phila Co sec 5e series A... _ 1967|J_ D| 88%, Sale | 881s 91 96]| 63% 927% Ist sec 5e series G_._.... 1956 ; DB 10914 Sale 1091. 109% 19 104 109% 
Pa re ee tile a] 8 2 an Toc") il ‘oes Sou" | Were mente or te-2006|8 ©) 10s See ie 108%) 88) 108 
Phila & Reading C & Iref 6@1973\3 J| 60% Sale| 59% 64%) 65|| 50% 69 || Western Union coll trust 56.1938|3 J) 100% Sale [10012 10112! 42|| 91% 102 
Conv | SRR 1949|M S| 457 Sale| 4412 50 | 120]/) 39 551g] Fi & real est g 4348.1950|M N| 77!4 8212) 77 81lo| 6 }) 74g 9012 
Phillips Petrol deb 5348.___1939|3 Dj} 1007s Sale {100% 101%] 190 : F Aj 101 Sale |100 101%| 30]| 96 102% 
Mills 20-yr 68 °43/A ©| 107 Sale |107 1077s] 22 JD) 83 Sale| 81 88 | 49]] 791g 9514 
Pirelli Co (Italy) conv 78__.1952/|MN| 98 101 |a98 July’34|--_- M 8] 8212 Sale | 81 86 | 32|| 79 94! 
Pocah Con Istsf5e'67\J 3) 82 897s] 84 84 5 5 Jj 43 Sale| 424 48 34); 42! 68% 
Port Arthur Can & Dk 68 A.1953/F A| 87 Sale| 861, 88 12 J 3) 941g Sale | 93% 9414) 51 8214 97 
1st mtge 6s series B______ 1953/F Al 36 88 | 8912 8912) 11] 70 8912] 18¢ & ref 434s series B___.1953/|A O| 83 Sale | 83 8414] 32|| 72 87% 
oo ya a BA ee ed a hd MS a ls ol 
Dee 2 Sa y 1 1 1 1 
Porto Rican Am Tob conv 68 1942/3 i 3912 Sale | 3912 41%3| 42/| 321, 57 le Partic s t deb 6e_.... -..-1940 Mi ils is 32 ; suly'3 : is 52 
Postal Teleg & Cable coll 68.1953\J 3} 40% Sale| 37 48'2| 379|| 37 63 Spencer St’l ist 7a .'35 ay site 
tPressed Steel Car conv g 581933|53 J} 50 Sale| 50 5012} 3]| 50 661s dep Chase Nat Ms 7 Sale| 7 712 3 7 = 14!2 
Pub Serv El & G Ist & ret 40'67|J BD] 106 Sale [106 = 10714|  17/| 100!2 10812|| Ctfsforecol &refconv7sA1935\MN| 6!2 7 | 7 8 | 11|| 41, 14 

lst & ref 4}48_........_. 1970|F Aj 10514 Sale |10514 10734) 26]] 100 10814 || Wileon & Co. letsf6eA_...1941|A O} 107 Sale |107 10712} 40]| 97% 10712 

Ist & ref 48__...________ 1971/A O| 103 Sale |103 104!2} 65|| 93 105 | Youngstown Sheet & Tube 58 °78|\3 J) 83% Sale | 83% 85 | 165|| 741g 89% 
Pure Ou rT 15K% notes.....1937 Im Al 10's Sele 100 10012 81 901s 1005, 1st mtge sf 58 ser B.____-_ 1970|A O| 85l2 Sale | 84%, 85%) 79|| 741g 8912 

notes.......... 2 2 
Purity Bakeries ef deb 56..1948|3 J| 9112 Sale| 91% 92 8|| 784 on 
tRad dio K elth- eum pt pd et : oom Foe yon included in year’s range. 
com FS en ae. ee 35 3 e elivery sale not included in year’s range. 

tian... ye eek wa 8 et all 18% rtf * Negotiability impaired by maturity. 
Remington Arms Ist sf 68..1937\M N| i02i> Sale |102% 10212] 14 961g 10312 + Accrued interest payable at exchange rate of $4.8665. 
Rem Rand deb 5340 with warr'47|M.N| 90 Sale| 881, 95 | 107|| 76 951,/ + COmpanies reported in receivership. 
Repub I & 8 10-30-yr Ses f.1940/A O} 103% __-|102% 10312 3 85 10312 z Deferred delivery sales in which no account is taken in computing the range, 

Ret & gen 534s series A__1953|3 J| 92 Sale| 91 9314, 20|| 74 934 are given below: 

Revere Cop & Brass 6s ser A 1948)M 8S} 10212 Sale |101!2 10412} 37]} 80 105 | Adriatic Elec. 7s. 1952, July 23 at 9114.| Dominican 5%s 1942, July 27 at 65% 
Rheinelbe Union s f 7e.-... 1946|3 J| 36 3812) 36 37%} 27|| 35 73 || Argentine 6s May 1960, July 23 at 78'4.|Gt. Brit. & Ire. 4s 1990, July 26 at 115 
Rhine-Rubr Water series 6..1953)3 J| 31 33 | 32 33 9|| 32 5612) Berlin City Elev. 614s, July 23 at 33. | Hausa 8.S. 6s 1939, July 23 at 44 : 
Rhine-Westphalia El Pr 76..1950|MM| _.__ 47 | 47 July'34|---.|| 47  7312| Calif. Pack 5s 1940, July 27 at 101%. _| Lyons 6s 1934, July 24at 170. __ 

Direct mtge 66.......... 1952)|M. N| 452 Sale | 45 47i2} 20 55 71 | Canada 4%s 1936, July 21 at 104%. Nord Rys. 6%s 1950, July 21 at 168% 

Cons mtge 6s of 1928....1953/F A) 451, Sale | 45 46 | 24|| 45 71 | Chile Mtge. Bk. 63 1962, July 27 at 11%. | Oslo 6s 1955, July 24 at 89% 2 

Cons M 68 of 1930 with warr’55'A O! 451s Sale| 45ig 4712! 28!! 451g 71 | Copenhagen Tel. 5s 1954, July 27 at 87%. ' rt 























me 





576 Financial Chronicle July 28 1934 











Outside Stock Exchanges 














Priday Sales 

Boston Stock Exchange.—Record of transactions at the ~ 4 Week's Range me. Range Since Jan. 1. 
Boston Stock Exchange, July 21 to July 27, both inclusive, | Stocks (Continued) Par| Price. |Low. High.| Shares.) Low. High. 
compiled from official sales lists: 





















































































































Automatic Products com _5 7 6% 7%| 3,150 2% «Jan 9% Feb 
Friday Sales Bastian-Biessing Cocom.*| 4 4 4%| 1,600 July} 10 Feb 
Last |Week's Range| for Range Since Jan. 1. Bendix Aviation com....*| 11% 9% 13'| 4,500) 9% July} 23% Feb 
Sale | of Prices. | Week. ee Oe tes Ol ae te i, Oe ee Jen 
- Low i ,. High. con pref_*|__.___ 1 1% pr 
Sones ow) Fae + Be ewe. — nae — Warner Corp com 10| 17% 1632 21%| 6,450) 16% July| 28% Feb 
Railroads— 7% preferred....... 100} 101 | 101 102 70} 93  Jan| 106% 
Boston & Albany.....100| 135 | 135 140 331 seers fi 7. = fen tee eome--° wscens 10 10%} 300; 8 Jan| 11% Mar 
ese 9 << + eat a ware. Oye 4 CHES Do wbedcouanenc> 7 2 2 2 350} 1% Jan) 4% F eb 
Prior preferred... .-- | ae 3308 120} 22 July) 42% rep prey AE epee” 6 9 ae . -= rs —— 
16% F eat aca E 
C1 ist Ast pret stpd 100------| $x $l 19] 9 July| 21 Feb | Castle & Co (A M) com-10 12° 13:4| 200] 12 July) 20% Feb 
rs Sy Sypeprtesrerte 100| 22 22 33 10} 22 July} 22 suty — —_ oe com. . 20 nis 4 ia ibis = ot = 
CIC let pref stpd.....100 neaeee 6 6 15 6 July; 19 ar | Cen pref..... A 
Class D Ist pref stpd_100}__---.- 15 15% 15} 15 July} 25 £Feb a Bagged com == 4 vA re on — Hs A. 4 

Boston & ecpaunataga akeen 160 160 45| 139 Jan| 160 July : Pub Loy ae ‘ 7% 7 re 33 = Fe 

East Mass 8t Ry— Cen Serv Corp A... 4 4 
lst preferred. ....--- ee “. 105| 6% Jan) 16% May | Central Pub Util— 
M CMM Bis cckctt cmndedin _, SRE \% 400 % Jan % Feb 

NY N Hovendéiiarcs : Hart: 200100 hs ee H 115% 1,660 : jay 24 Feb | Cent 8 W Utileommon..-* i %| 1,400 % July) 2 Jan 
Maine Central Ry. Co.100|__---- 6 6 | 381 6 July| 14% Feb| _Priorlienpref._....-.. |: 9% 10%| °130| 6& Jan| 17 Jan 
N rth RR (NH) oe 102 104% 38| 87 Apr| 104% July | Cent States P & Lt pref_.* 3% 3% 50| 3% July; 8 Feb 
Gia Celety RR.......100)...... 100% 102 31| 78% Jan| 1043 July | Chain Belt Co com.....- (ea: 17% 17% 20| 164 Jan| 17% May 
Semacptvente RR. ...80| 23%| 23% 28 1,460| 23% July| 39 Feb | Chicago Corpcommon...>| 2 1% 2%| 14,200) t% Jan x Jaa 
Prov & Worcester Ry..100| 133 133 133 40| 120 Jan| 135 June Chicago Flex phosenesees =" 254 2544 + ae i — 1s, July 

H| Miscellaneous— Chicago Mail Order com _5) 10 8% 12 2,300} 83% July; 19 Feb 

American Cont Corp ouas oe 7% «7% 75| 4% Jan| 9% July | Chic N Sh & Milw pret. eB % \% 100 % Mar % Mar 

Amer Pneu Serv Co com. 25 24% 2% 100; 2 May| 3% Jan Prior lien preferred __ 100) - ~~ _-- % % 70 % May 4% May 
Preferred < oo we Tt ete 240| 4 Junel 10% Jan | Chie& NW Rycom...100}) 534) 4% 6%| 4,250) 4% July) 15% Feb 
Ist preferred......-- 50 ” ey 40| 15 July| 28 Jan Cate Rives & Mack oom. - 7% 3” 7% + & noe 1756 n 4 

~~~ ~~~ 100) 107% hic Towe conv pref_*|______ 80 an 

poe Ret BA ar a8 a (5 “se ts a af uy rt he Chicago Yellow Cabeap..*| 11%| 11% 12 1,150} 11% Jan| 16% May 
Bigelow-Sanford Carpet..*| 21 21. «24 80| 21 July| 3934 Feb| CitiesServiceCocom...*| 1%) 1% 2 5,900] 1% July at” Feb 
Bomton Personal Prop Tis] 10%] 10% 10%| 48) 994 Jan] 12% Keb | Commonweal bdleon 10g) 47/4) 46 82 | 3m) 8S Jan] 1K Feb 
Brown Co 6% cum pret..*° shaban 104% 13 183 5 Jan| 16 pr Pn ee 
Brown Durrell Co-_----- 2% 2% 2% 25} 2 Jan} 4 £=Mar Oud Capek Verngens a oe te  # <a = “x Fe. a 
ng es elgrana A were «| ml ™ 7% 133} 6 Jan| 10% Feb | Crane Co common._...25| 6%| 6% 8% 1.500/ 6% July 11% Jap 

6% cum pref....... 100} 69 68% 70 443} 45 Jan| 70 July Preferred .--....... 190| 53 53 «57% 340} 44 Juv) 65% Jan 
445% prior preferred 100} 79%%| 79% 80% 77| 55 Jan| 80% July Dee has Oona peak oo--e- = = R.. yt _ a Fr vad 
‘ Rock cony pret._*}...... 
ae tes ot = @ ee Su ae | Dee a theaggee iate: 12% 12% 10| 12 May| 18% Jan 
Eéleon les (lum - 100| 137% 1375 145 422 125% ‘in 15434 Fen | Dexter Co (The) oni. 2228 4 4 100] 3% Feb) 6% Jan 
CA Elec Household Utileap..5| 13% 15 1,900| 8% Jan| 15% June 
aaa Gee Ce on aon + Ro =” — 28 ta General Candy Corp A_..5 4%| 4% 5%| 1,150] 4 Jan| 7% Mar 
ap Bab tdoco lseonee 21 an , e “co , 

j cai _.* 3% Feb | Gen Household Utilcom * yj 9%| 6,100 7 July} 16% Apr 
Gillette Batets Hasor722.|...°| 103¢ 1234| 1,404] 88 Jan| 12% July | GodohauxSugarsIncelB*, 6 | 534 7%, 200] 3% Jan| 10% Mar 
Hygrade Sylv Lamp com.*| 21. | 21 21 4 60] 19 Mar| 24% Jan prone 3s Bros Inc com. .© 15 15 164 coe 6 — fy Feb 

Elec Lak Aircraft — ¢ une Feb 
py A pede hag pla om 6S = os Gresthaka D&D 7-*| 14°| 1392 1634| 3°600| 18% July, 32. Jan 

Mam Cuma agnee ¢h0.7| 132 ie in 1,981 _ pany Hs Feb Greyhound Corp new com *| 1734) 16 18%| 1.150} 5% Feb| 19% July 
perenne mn] 20] 30 22s] Us ae Ha] 2s | Harnett Corpencs|_--c| $$ im) 8 aay] 7 Pep 

mend . noe S “s “4 :  - & 9 Feb 
Pacific Mills........-- _ ee: 23 «25 455| 2034 May| 34% Feb | Hart-CarterCoconvpref.*| 5 5 5% 250} 5 May : 

Ry Light & Sec Co com. --_*)_...-- 6% 6% 15 6 Jan| 10% Feb, Hormel & Co A com-..-- ) 18 18 100} 16 May 9 Jan 
Reece Butt Hole Mach -_10)__-.-- 12-12 20} 10 Jan| 12% May | HoudailleHershey cl B..°| 2%) 2% 3% 750 R.,| jae Ate = 

‘ Saas te a? 15, 2) Jan} 3) May | sunois Brick Go. 727. 55|._-° yee 250 - Jan| 6% Feb 
te owe gt pel » Bsn. a as, ~ oR 197 Fe | illinois Nor Util pret-..100|......| 66% 66% 10| 42% Jan| 70 May 

Stone & Webster.....-..*|......| 4% 6%| 1,404] 434 July) 13% Feb Indep Pneum Tool v t¢..8|-----| 24, 24 | | 50 17" Jan) 26 May 

Swift & Co...........- 25} 15%| 14% 17% 796| 14 Jan} 19 Feb | Iron Fireman vtco..- % J an 

ngto Jefferson El we Seem 10% 103 350| 10% July} 16% Jan 
Unions twst Dri G.~ 3}. "| 3° te | dol “8% San] $3 Abr | Healamasoo nazoo Stove cori." =k 20 21] 300, 20° “Jan| 27% Heb 
, ap 
U Shoe kanch Ootpe 232 4 ; %| | 560) % July} (13 Feb | ce nadTubea Lpcom a *|..-.-- it tx]  580| 136 July} 6% Feb 
Wii onic 25| 65%| 65% 66%| 1,841] 56% Jan| 68% Apr - 4 ; 

Preferred...........25|....-- 36% 36% 70| 32% Jan| 36% July | Ken Util jr cum pref_--50)-..--- 5% O7% 80| 5% July) 23 Jan 

Venesuela Holding Corp..* 14) 1% 1%) 200; 1% May) 3 Mar “tae. et 1734| 17% 19 400| 11% Jan| 23% May 
aitham Wat Coc Beom-|...2..| 4° 4°| 25] 4% june| 6° Apr | Kingsbury Brew Cocap..1| 2 | 1% 2%| 1,500) 1% July! 94 Jan 
Ae oe er ee 16) 17, Jan| 31 Feb | Lesthes 8 oe cam eee sol-aig] @ 48 | 4.700] 8 Jan] 7K Ape 
Warren 8 D)2 Co See ° ore Ps 1st sass Pa — Peay = Lincoln Print 7% pref -- 50} ------ 2 3 150) 2 Marl 4% Apr 
ea ye —_ “4 Mar  Yindsay Light com.....10| 2%| 2% 2% 500} 2 Apr) 3% Jan 

Mining— Loo, Oil Ref Co com... .- *| 3% 3% 34 360 3 June opis F 

Calum NE dite a ia y y 1 udon Packing com. .-.*/|------ pr A 

Gepost henge. . 33 3% ai rt: 1,632 3% _— H+, = Lynch Corp com-..-.--.--- 5| 26 26 30 750| 26 July} 40% Feb 

Isle Royale Copper Co--25|_____- 1 1%| ‘118| 1 Jan| 235 Feb | McGraw Elec Cocom-.._5/------ 9 9%] 1,250) 33% Jan| 10% May 
New River Co pref. _..100}___-.-- 52 &2 21) 30 Jan| 52 June | McQuay-Norris Mig com. * acre ainas 40 45 50} 40 July} 47 e 
Nipissing Mines Co Ltd__5|_____- 2% 2% 25} 2 June| 2% July a Dredging Co *| 194 19% 22 1,100 14% yan 26% Jan 
Saad Cole feaabente ej ee A Marsball Field born com “io | 9% 13%| 4,800; 9% July} 19% Apr 

1 aseptic ie — 705; 10 Jan} 19, July | Material Serv Corp com_10 3% 3% "50! 3% May| 5 Mar 

Shannon Copper Co.---25 . 0c 106 “40| 100 uy 3 re Mer & Migs Sec A'com...1|......| 1% 1%| _ 300; 5 Jan| 4% Feb 

Utah Apex Mining.-..__- 1% 1 1%| 1,710| 75¢ Jan 3 Feb | Mickelberry’sFdProdcom 1 1% 1% 1% Pyne Ba = * m4 
Utah Metal & Tunvel----1 2%| 2% 6%| 19.558} 1 Jani 6% July Middle we vel com...* 38 is i 7 ‘6 Jeni ot Fe 
E Mass St Ry ser B 58.1948|______ 52 52 | $2,000) 39 Jan| 58 May | Midland Uniteo— 

i a , ees \% \%| 2,000 \% Jan % Feb 
at adhe | Oe oe 8 Oe oe com =22-729|-722o- 14 15% 450/944 Jan 16° Apr 
ey \% an 

pet Oe eas AS —-| aR HG | 198 Ham deel OR uy | Meme veatperty Basel —----| 188 ta‘) to] “Bts an) 2, Be 

i a yf ar| 111. July -- , 
Muckegon Mot Spec A_-*|_----- 11 11% 150| 9% Jan| 14% Jan 
z Ex-dividend. * No par value. Nachman Springfld com__*|__---- 5% 5% 50 4% Mar 5% Jan 
National Battery Co pref-*|..---- 19% 19% 100} 15 July} 23 Feb 
Nat Gypsum A n v com._5 9 9 10%| 1,200 9 July} 14 July 
Nationa! Leathercom. .10 K % «41% 650 1 Jan 2% Feb 
CHICAGO SECURITIES National Seeur Ta com--1|--,=" 1% 1%| 300) te Mar] 1% Ape 
National Standard com..*| 21 * a" = oo - at Bd 
i. i Natl Union Radio com__-1/-.---- 4 4 an 
Listed and Unlisted Noblitt-Sparks Ind ecom_.*| 1014} 10 12%| 2,350; 10 July| 16 Feb 
Northwest Bancorp com - -*|-..---- 3% 3% 50 3% June 6% Jan 
Paal HH. Davis & Go. Northw Util pr lien pref 100} ------ 2% 2% 70| 2% July} 7% Feb 
Ontario Mfg Co com_-_-_-- *| 12%] 12% 12% 50 8% Jan| 14 Feb 
Members: Oshkosh Overall com----.*|..-.-- 4 4% 350 3% Jan 84% Feb 
New York Stock Exchange Chicago Stock Exchange Convertible preferred _-_*|------ 19% 19% 10} 15 Jan} 20 Feb 
New York Carb Amos) Chicago Curb Macnanee ||| Fema Cue bret ( ais] dss dass] Sen) of Jan| S24 “dae 
‘ect e 2 eas 
37 So. La Salle St., CHICAGO Potter Co (The) com...-*| 2%| 2% 2h 50| 2% Jan| 7% Apr 
Prima Co common_.-_...* 3 2% 3% 950 2% July} 12% Jan 
Process Corp (The) com_.*|------ 1% 1% 50 1% July 3% Feb 
Public Service of Nor ae 
Chicago Stock Exchange.—Record of transactions at | Common-............*|------ + igale ov] ame BR AP... e lUFe 
Chicago Stock Exchange, July 21 to July 27, both in- Common o-ooa=--380 ““g4ig| 64% Gan] 2101 34 Jan| 66 July 
clusive, compuled from official sales lists: 7% preterred......- 7° epee 73. 73% 160| 38% Jan| 75 July 
- uaker Oats Co— 
Friday ‘ Sales Sa BERG Senet *| 117 | 116 117 620} 106 Apr] 123% Jan 
Last |Week's Range| for Range Since Jan. 1. Preferred__..___.-- Pn Rech ee 128 128 10} 115 Jan) 132% July 
Sale | of Prices. | Week. Rath Packing Co com. _.10|_----- 30 30 50| 24% Jan| 30 July 
Stocks— Par| Price.\Low. High.| Shares. Low. High. Raytheon Mfg com v tc 50c|__---- 1% 1% 100 1% July 4 Jan 
5 Ape. “% % 150 % July an 
Abbott Laboratories com.*|______ 48 49%| 400] 40 Jan| 5144 Ma a. are. eo 
y | Reliance M 

Acme Steel Co. _.___- | Rig: 36 6-39 200| 27% Jan| 47% Feb , om | a, eg mf i Tr 11% 12% 400} 11% July! 19% Apr 
Adams Royalty Cocom..*| 134] 14 3% 400; 134 Mar; 4 May Ryerson & Sons ine com..* eee 8 13% 13% 50} 12% Jan) 20 Feb 
Advanced Alum Castings. 5)... .- - 1% 2%) 950) 1% jJuly) 43% Jan | Sangamo Electric Co_....*|------ 2 200| 5% Mar| 7% May 
Allied Products Corp cl A_*|_____- 10° 12%]  400| 10° gan| 2053 Feb| “Peeteemd 1001-22 70 =70 60} 40 Jan) 70 July 
Altorfer Bros Co conv pfd*| 17 | 17 20 100} 10 Jan| 25 Feb | Sears-Roebuck & Co com-*|------ 384 39 100} 38% June| 51 Feb 
sme te oe A nga | renee a VO 1 ‘. Jan 13 Feb | Southern Union Gas com-*|-_----- 4 % 350 % July on’ ae 

Pedy oo Bye uel Chiba an 1% Feb | Southw G & E7% pref.100|__---- 54S 90} 40 Jan ar 

Armour & Co com. ..._. 5]---~-- 4 434 600} 4 July| 6% June | Southw Lt & Pow pref .-.*|_..--- 31% 32% 110| 16% Jan| 33 July 
eS a -o--8| 8 1% 2%| 900} 1% July} 3% Jam | St Louis Nat Stkydscap_.*|__---- 60 61 30| 50. Jan| 61 May 
yes Tel c= @A....%|...--- 3 40 4 Jan 4% May | Stand Dredging conv pf -_*|--_---- 2 2 ee 2 say oa vo 

a Cometh oo ..cc cece alae ae % % 1 5% May an 
oF cee See Bo 3-=e2-S)-*= => % | 190/ % Jan| % Feb| Storkline Furconv pret..25| 534| 535 534| _ 100| 4% Jan| 6% Apr 
be a ok i RR SE 301 34 Feb! 14% June | Swift International.. 151 30 | 27% 32 | 7.6501 24 Jani 34% July 
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Stocks (Concluded) Par 


























Stocks (Concluded) Par 

—. Biv udbdentinan: 25) 16 15 17%| 23,000} 14 Jan| 18% Feb 
peon (J R)com...25| 5%4| 5% 6% 850| 5% July} 10% Feb 

2th § St Sto Store pref A__.._- * 3% 3% 5% 400 14% Jan} 8% Apr 
Utah Radio Prod com_..* % 4% % 600 % July 2% Jan 
Util & Ind Corp com_....*/_..--- % K% 450 % July 2 Feb 

Convertible preferred _.* 2% 2% 3% 650 1% Jan 6 Feb 
Util Pow & Lt com n-v__1/-_----- K% % 50 % Jan 1% Feb 

iking Pump Co pref_...*)..---- 31 31 30) 23 Feb} 31 July 
Vortex Cup Co— 

J a *| 12%) 12% 14% 700 8% Jan| 15 July 

7 US i eerner re *| 31 31 31 50} 25 Mar; 32% July 
Wahl Co com.....--.-..- _, 1% 1 350 1 Jan 2% Feb 
Walgreen Cocommon....*| 24 23 26 1,500} 17% Jan) 29 June 
Ward (Montg) & Co cl A_*|___.-- 114 120% 130; 8&8 Jan} 123 June 
Waukesha Motor Co com. *}-___.-- 19 30 40; 19 July! 35 Feb 
Wieboldt Stores Inc com.*}..-.-- 11 ll 50| 10% Jan| 18% Feb 
Wisconsin Bkshares com_*} __--_-- 2% 2% 400 2% Jan 4 Feb 
Zenith Radio Corp com._* 2 1% 2%) 2,000 1% July 5 Feb 

Bonds— 
Chicago Rys 5s ctfs___1927)__--.-- 55 55 $5,000; 47 Jan| 57% July 
Metrop West Side El 4s ’38/__.__-- 10% 10% 2,000; 10% July 17% Feb 
208 So La Salle St om, 

| See Ue 29% 29%' $2,000' 26 Jan’ 38 Mar 

* No par value. z ee a Flat. 





230 Bay St., Terento 





CANADIAN MARKETS 
JENKS, GWYNNE & Co. 


Members New York Steck Exchange, Toronto Stockh Exchange 
and ether Exchanges 


6S Breadway, New Yerk 


256 Netre Dame St. W., Mentreal 








Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, July 21 to July 27, both 
inclusive, compiled from official sales lists: 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|Low. Htgh.| Shares. Low, High. 
Abitibi Pow & Paper com-_* 1 1 1 1,325 1 July} 2.25 Apr 
Alberta Pac Grain pref. 100 15 15 15 5} 15 July} 23 £July 
Beatty Bros com........%)......}...... 7 20 6% July} 10 Feb 
Preferred .......... io ae ee 83 20} 69 Jan} 87 May 
Beauharnois Power com -_* 5% 5 6 415 3% Jan 9% Feb 
Bell Telephone. ------ 00] 11644; 115 117% 258] 110 Jan| 120 May 
Blue Ribbon Corp com. -.-_*}_...--|..-.-- 5 5 4 May 6 June 
634% preferred _--.--- ee 30% 31% 106} 23% Jan} 32 Apr 
Brazilian T L & P com__.* 7% 7% 8%| 6,304 7% July| 14% Feb 
Brewers & Distillers com.*| 85c 75e 85c 6,975) 65¢ July} 2.95 Jan 
3, «Sa See 26 24; 23% Jan| 32% Feb 
Building Products A__.__ .. —Se Meera 21% 80; 16 Jan| 23% Feb 
Burt (F N) Co com..-... 25) 32 32 34% 380} 27 Jan} 34 May 
Canada Bread com-..-_-- * 2% 2% 2% 205 2% July 5% Jan 
lst preferred. --. ~~. J 25 27 40| 25 July; 50 Jan 
preferred._....... EE Ae 10 10 8 Jan} 15 May 
Canada Cement com. ---_ * 5% 4% 6%} 2,510 4% July; 12 Feb 
Preferred... .2......... _ ee 36% 40 273| 33 Jan} 53 Feb 
Can Steamship pref. - - 100 6 4% 6 104 3 Jan yg Apr 
Canadian Canners com--_*}_...-.-|-.----. 5% 25 5 June 8 Apr 
Convertible omnes” 82 79 82 25) 75 June} 88% Apr 
lst preferred. ___.... ae 7 7% 145 7 July; 10 Feb 
Canadien Car & Fdry com* 6 5% 66% 535 5% July 9% Mar 
Can Dredge & Dock com-*}-_-_-.--- 17 20% 805} 17 July} 34% Feb 
Can Gen Elec pref_--_.-- a 61 61% 105; 59 Feb| 63 May 
Can Indust Alcohol A_.__* 5% 5% 6%| 6,190 5% July; 20% Jan 
a a i * 5 5 6% 340 5 July} 19% Jan 
Canadian Oil com... _._- * 13 13 14% 180} 10 July} 18 June 
a es SS See 15 20; 92 Feb} 120 June 
Canadian Pacific Ry... .25 12% 11% 13%] 3,087 11% July 18% Mar 
Canadian Wineries__._._ 6 6 rj 405 6 July} 11% Jan 
Cockshutt Plow com. ---. ad 6 6 6% 415 6 June} 10% Feb 
Consolidated Bakeries. __* 7% 7 8% 770 7 =%dJuly} 12% Feb 
Cons Mining & Smelting 25} 128 118 138 1,466} 118 July; 170 Apr 
Consumers Gas___-____ 100} 183 182 183 137) 165 Jab} 186 June 
Cosmos Imperial Mills._.*} 11 ll 11% 265 7% Jan) 11% Feb 
 , eae J ae 95 25) 85 Jan| 95 July 
Crow’s Nest Pass Coal.100|_...--|__._-_ 20 15} 16 May; 20 July 
Dominion Stores com_..._*}| 1744] 17 19% 525} 17 #£xJuly} 23 Mar 
Easy Washing Mach com_*}__..._|__.___ 1% 115 1% July 5% Apr 
Fanny Farmers com._.__ _ 29 29% 105} 13 Jan} 32% June 
Ford Co of Canada A___.*} 17%] 16% 19%] 12,870} 15 Jan| 25% Feb 
General Steel Wares com.* 33 3% 6«=04% 1 3% July 6 Feb 
Goodyear T & Rub pref 100} 11134] 11144 112 199} 106 Jan} 118 July 
Gypsum Lime & Albast__* 5 4% 5%) 1,775 4% Jan 8% Feb 
Hamilton Cottons pref__30)....._|_____- 20% 55| 14 Jan} 21 Apr 
Hinde & Dauche Paper-___* 7% 7% 8 290 5% Jan 8% July 
pe Ee ee eee eee 99 5| 84 Jan| 99 July 
lst preferred_._____ | RES Set 110 13} 99 July} 110% June 
International Nickel com.*} 23%| 21 24%| 26,769) 21 July| 29 Apr 
Internatl Utilities A...._*]....__]_..__- 3 15, 3 July} 6% Feb 
AS Oe eee. See Se 50c 300} 50c July; 1.50 Feb 
Kelvinator of Cancom____*}__..__|_.____ 4% 150} 4% July 5% Feb 
Lake of Woods Mill com__*|}______}______ 10 10; 10 July; 14 Feb 
Laura Secord Candy com_*}___.__|______ 55 25| 46% May| 59 =May 
= Groceterias A_...*| 16%] 16 17 4,290| 14 Jan| 18% Apr 
Seg SE cs 1 SE 16 15% 16 315| 13% Jan} 17% Apr 
Rh. Theat (M) pref. 100 TS, TN + Slee 85 5} 60 Jan} 85 July 
Maple Leaf Milling com__ 60c 50c 80c 125} 50c¢ July 6 Jan 
a ee’ Es eee 8 19 5 May! 10% Feb 
ap mr ie com...... * 3% 3% 4 4,180, 3% July 8% Feb 
Monarch Knitting pref_ 100 70 70 71 41} 45 Jan} 71 July 
Moore Corp com__...___ 14%| 14 15% 604; 11 Jan} 17% Feb 
ae ah RE <a 10 110 110 111 41} 96 Jan} 114 June 
ee ee ee ae S Sa ee 120 38} 109% Jan) 130 May 
Ont Equitable 10% paid 100 SLR She 6 85 5% June 9 Feb 
Orange Crush com. ______ 30c 25c¢ 30c 135} 25e July} 90c¢ Jan 
ist preferred... -_-__- ido SOROS Be ae 9% 10 5 Jan} 10 July 
2d preferred. _....____ _ ae, Eee 45 50} 30 July} 110 May 
Page-Hersey Tubes com__*|}______ 63 66 50} 55 Jan| 77 Mar 
Photo Engravers & Elec__*|_____. 18% 19 240} 14 Jan| 20% June 
Porto Rico pref_______ RS REE cig 65 6| 65 Jan| 65 July 
Pressed Metals com_____ | eee: 13 14 140} 13 July} 20% Apr 
Riverside Silk Mills A ig ee 19% 22% 55| 19 Jan| 24% July 
Simpson’s Ltd pref____ 100 69 68 74 305, 42% Jan) 74 June 
Steel of Canada com_____ 32%] 32 33% 180; 28 Jan} 384 Apr 
aa ae ra RE oe 7 100} 31 Jan| 36% Apr 
Tip Top Tailors com_____ * 7 7 1% 30 6% June| 13% Feb 
Traymore Ltd com______ ag ee 20c 405} 10c July Jan 
i eee 3% 3 4 1,765 3 July 64 June 
Union Gas Co com. -______ * 3% 3%0=CO4 340) 3% Jan 64% Mar 
Walkers (Hiram) com__._*| 22% 21 28 24,243; 21 July} 57% Jan 
ere *| 14%] 15 15%| 3,926) 14% July}; 17% Jan 
Western Can Flour com__* 6% 6% 6% 125 6 June 8% Jan 
Weston Ltd (Geo) com___*} 36% 37%| 1,270) 36 July| 57 Feb 
OS ea Re Sa 106 15} 88% Jan} 110 July 
































Banks— 


ee 





Toronto General Trusts 1 

















123 Jan 
133 Jan 
141 Jan 
165 Jan 
255 July 
130% Jan 
162 Jan 
4 Jan 

14 July 
140 §=July 
102 Feb 
105 Jan 


168 Feb 
186 Mar 
180 Feb 
203 Feb 
278 Jan 
168 Mar 
210 May 
140 Apr 

95 Mar 

15 May 
185 May 
105 §=July 
120 Apr 





* No par value. 


official sales lists: 


Toronto Stock Exchange—Curb Section.—Record of 
transactions in the Curb Section of the Toronto Stock Ex- 
change, July 21 to July 27, both inclusive, compiled from 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
} Sale | of Prices. | Week. 

Stocks— Par| Price.|\Low.  High.\ Shares. Low. High. 
pe Re ho ae ee 25 5} 25 July} 29 Jan 
Brewing Corp com....... * 8% 7% 934 10,670 5 Jan} 11 May 

ib tmenaceenes *| 28 27 aon 2,061 15 Jan} 32% July 
3 ee TS, A 25| 14 July} 22 Mar 
Canada Bud Brew com..* 8% 8 10% 2,915 7% June} 12 Mar 
Canada Malting com _...*| 29%] 28% 31 3,521] 28% Jan| 35% Mar 
CE EE Bs ww cc claccncclscesse 4 5 4 July 5 July 
Canada Vinegars com._..*} 25%) 25% 26 85} 21% Jan} 27 Feb 
Canadian Marconi-.---.. RSS 1% 20 1% July 4% Feb 
Can Wire Bd Boxes Yam” 13 13 14% 620} 13 Feb} 16% Jan 
Consolidated Press A_...*/....-- 7 8 80 6 Jan} 11% Feb 
Cons San & Gravel pref... Ee a Sen 25 25 July} 30 May 
Distillers Seagrams--.-.-... 9% 8% 12%] 22,290 8% July| 26% Jan 
Dominion Bridge - --.--- *| 31%| 30 32% 765| 25% Jan| 37 #=‘Mar 
Dom Tar & Chem com.-.-_*/_._.-. 2 2% 170 2 July 5% Feb 

Preferred.........-- 1 22%| 22 22% 75| 18% Jan} 30 Feb 
Dufferin P & Cr St pref_100}.....- 31 33 30; 18 Jan} 40 #$Mar 
Goodyear T & Rub com..*/ 114 114 119 80; 90 Jan} 136 Feb 
Hamilton Bridge com. .-_.* 4% 4% 5% 45 4% July 9 Feb 
Honey Dew com..-..-..-. Miawwacd 30c 50c 1,615| 30c July; 1. Apr 
Humberstone Shoe com _*}.....-}...... 25 10} 24 ar} 26 June 
Langleys pref.........-.--.|..---- 54% 56% 67] 25 Jan} 63 May 
Montreal L H & P Cons..*}| 32%] 31 34%} 1,184) 31 July} 39% Feb 
Ontario Silknit pref. ...100/....../....-- 39% 15} 31 Jan} 43% Mar 
Power Corp of Can com__*}_..... 7% 9% 42 7% July| 15 Feb 
Rogers Majestic. .......- * 7% 7% 8% 706 5 Jan 9% June 
Service Stations com A-..* 5 5 5% 215 5 July} 10% Feb 
Shawinigan Wat & Pow..*| 19%| 19 20% 659} 18 Jan} 24% May 
Stand Pav & Mat com-.-__* 1% 1% 1% 105 1% July 4% Feb 
Stop & Shop com._.....-. pe 6 6% 60 4% Jan 9 Apr 
2 RR are 57 58 55| 50 June} 65 May 
Tamblyns Ltd (G) com__*}_.....]-...-. 25 5} 20 Feb} 28 June 
Toronto Elevators com-__*|__.-._}----.-- 25 75| 12 Jan} 28 Mar 

Lee 100; 101 101 101 10} 89% Jan} 102 July 
United Fuel Invest pref 100 Se ame 17 19 55 9% Jan} 20 Apr 
Walkerville Brew___...-.. 1% 7% 9M! 2,515 5% Feb} 10 #£4July 
Waterloo Mfg A.....--.-- : a ainda 1 1% 150 1 July 4 Feb 

Oils— 

British American Oil_----. *| 13 12 13%| 9,627} 12 July 1536 Mar 
Crown Dominion Oil... - 2 2% 1 2 Jan 1838 Mar 
Imperial Oil Ltd_.....-.- *| 13%) 12% 14%| 8,696) 12% Jan \% June 
International Petroleum_.*; 25 24% «27%! «=+%9,925) 18% Jan 2B June 
re Oilcom*} 12%] 11% 13%] 1,920) 10% Jan; 14% Apr 

Preferred _....-.-.-.. 00}; 85 5 87% 121} 71% Jan| 91 May 
= Star Oil com.__..- CR RLS 75c 300| 75¢ Feb] 1.90 May 

>, a Pree 5 ER Se 1.10 100 1.10 July 3 Mar 
Supertest Petroleum ord_- 22 22 23% 455| 16 Jan' 29% Mar 














* No par value. 


Montreal Stock Exchange.—Record of transactions at 
the Montreal Stock Exchange, July 21 to July 27, both in- 
clusive, compiled from official sales lists: 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Week. 

Stocks— Par} Price. |Low. High. Shares. Low. High. 
— ass Shoe. -..- * 5% 5% 6% 80 5% June 8% Feb 
ps uh SES . Z 80 " 80 5} 72 Feb} 90 Mar 
Aiparte Pac Grain A...-- * 3 3 3 5 3 Jan 7 Feb 
IE lat ot db. 56 sacha 100} 14%) 14% 15 15} 14% July} 22 Mar 
Bathurst Pow & Paper A.* 4% 4% 5% 715 3 Jan 8% Mar 
Bawlf Nor Grain pref__100)___-_-_- 13 13 10 7 Jan| 13 July 
Bell Telephone - - ----- 100} 117 115% 117 218} 110 Jan} 120 Mar 
Brazilian T L & Pow.....* 8 7% 8%%| 5,301 7% July} 14% Feb 
“= Col Power Corp A.-.- 26%| 26% 26% 241; 22% Jan) 32% Feb 
ES ES ee Eee _ ee 5% 5% 40 4% Jan 8% Feb 
Brack | Aa * 13 12% 14%] 1,800) 12% July} 22 Mar 
Building Products A----- | 621 21 21 110} 16% Jan| 23% Feb 
Canada Cement........- * 6 4% 6%| 3,386 4% July| 12 Feb 
aaa i ss ois 37 40, 296} 32 Jan| 52% Feb 
Can Iron Foundries __-_100}_.--.-- 16 16 2} 15 Feb} 18 June 
J 50 50 40; 50 Feb} 52 Feb 
Can North Power Corp..* >. Ss 20 21 265) 16% Jan| 22% Mar 
Canada Steamship. ...._*/..---- 1% «632 105| 70c Jan 3% Apr 
PEs 3 bap oncte 5 60 2% Jan 9 Apr 
Canadian Bronze_-___..-- 95] 17 Jan| 27 Mar 
Can Car & Foundry 1,585 5% July 9% Mar 
PR ag oak i cee 540} 11% May| 16 Feb 
Canadian Celanese 40| 16% July| 22% Mar 
Preferred 7% .-.....- 50} 104 Feb| 120 Apr 
Canadian Cottons 285| 41 Jan| 72 Feb 
I es on a ts Scare ¢ 100} 70 Jan| 92 Feb 
Can General Electric.._..50; 60%| 604 60% 20} 130 Feb| 145 May 
Can Hydro-Elec pref-_-__100)--~--~-- 70 71 133} 54% Jan} 76 Apr 
Can Indust Alcohol. .___- * 5% 5 7 5,093 5 July} 20% Jan 
"SR i aaa * 5% 5 6 1,665 5 July; 19% Jan 
Can Pacific Ry..-......-. 25} 12%) 11% 13| 7,381) 11% July; 18% Mar 
Cockshutt Plow._._.....*/...__- 6% 6% 225 6% June} 10% Feb 
Con Mining & Smelting - 25 128%| 119 138 275| 119 July| 170 Mar 
Dominion Bridge--...-_-- 32 30 32%| 2,826) 25% Jan| 37 Mar 
Dominion Glass -_-_--.- ~~ io 85 85 85 50} 80 Jan} 100 Mar 
, £2 a 130 =6130 16} 113 Jan} 130 June 
Dom Steel & Coal B_.--25 3% 3% 4%! 3,725 24% Jan 5% Apr 
Dominion Textile - -- ~~ ~~ *| 79 79 82 490) 67 Jan| 88 May 
PROMI . cccccceus ae 130% 130% 3} 112 Jan} 140 May 
Dryden Paper.....-.--- * 3% 3% 4% 155 q Jan 7% Feb 
pO ee, eee 2 2% 67 2 July 5 Feb 
Foundation Co of Can-- a 3h 11 12 220; 10 Jan| 16% June 
General Steel Wares----- * 3% 3% 4% 1,145 3% Jan 6 Feb 
Gurd (Charles) _.-..-.--- * 6 6 7% 520 6 Jan} 11% Apr 
Gypsum Lime & Alabast_* 5 5 5% 170 4% Jan 8% Feb 
Hamilton Bridge-_-_-...-.-- * 5 5 5 20 5 July 9% Feb 
Hollinger Gold Mines....5} 17 16 17.50} 5,175) 11.40 Jan} 19.50 Apr 
Howard Smith Paper M-__* 6% 6 7 165 4 Jan} 11 May 
ee RS 61 65 170} 33 Jan; 73 May 
Int Nickel of Canada_-_-_* 21% y 5 29.00 Apr 
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Stocks (Concluded) Par| 


/riday| | 
| Last |Week’s Range) 


of Prices. a 
Price. \Low. _ High.| Shares.| 
1 


Range Since Jan. 1. 





| 


High. 


Stocks (Concluded) Par 


Range Since Jan. 1. 





High. 





International Power - - - - - *| 

POURING . ower sncns 100) 
Jamaica P 8 Co Ltd pref 100) 
Lake of the Woods. -_.---- * 


i ee 100) 
Eéadeng (CW) ..ccccccce s 
Massey-Harris.-..-.-.--- * 
McColl-Frontenac Oil_..-* 


Montreal Cottons pref 100} 


Montreal L H & P Cons. 


Montreal Tramways - 60 


National Breweaies 


Preferred _ . . . - he as 


National Steel Car Cc orp- “ 


Ogilvie Flour Mills_----- °| 
6 ee 100} 
Ottawa L H & Pow___.100 
a eee 100 
a een eee * 
Power Corp of Canada... -_* 
Quebec Power ......---.- ad 
* 


St Lawrence Corp 
BE Gh ek ceannn 50) 


St Lawrence Flour Mills100) 
St Lawrence Paper pref 100) 


Shawinigan Wat & Pow_.* 
Sherwin-Williams of Can_* 


eee 100 
Simon (H) & Sons. __--.-.- be 
Pe s gai «widen 100 
Southern Can Power. ---- * 
Steel Co of Canada. -_-_-.--. * 
Pe Kh ddcwn cone 25 
Ve ks coasuensh * 
oO aS 100| 
Wabasso Cotton......-- * 
Winnipeg Electric. --.-~-- $ 
- >=’ 100 
Woods Mfg pref... ---- 100 
Banks— 
Canadienne.......-..- 100 
CN ED s cin ne ooccnes 100 
PONE: cis awccbume 100 
Nova Scotia..........100 
ea aa eee 100 


- 








3% 
28 


110 
10 


66 


2 
3% 
12% 
78% 
3014 
93 
25% 
3514 
12% 


190 


138 


80 
103 














Jan 
Jan) 
Jan 
July 
Jan) 
Apr! 
July 
Jan} 
Jan 
July 
July 
Jan 
Feb 
July! 
Apr 
Jan) 
Jan 
Jan 
Jan 
Jan| 
Jan} 
Jan 
Jan 
Feb) 
Jan) 
Jan 
Jan} 
Jan 
Jan 
Jan! 
Jan! 
Jan} 
Jan} 
July! 
Apr 
Jan 
Jan) 
Jan} 
Jan| 


Jan} 


Jan) 203 
: July) 276 | 
129% Jan) 


July 
July 
July 
Feb 
Mar 
Mar 
Feb 
Apr 
Feb 
Feb 
Feb 
Mar 
July 
Feb 
Feb 
July 
Mar 
June 
Feb 
Feb 
Feb 
Feb 
May 
Feb 
May 
Feb 
Mar 
Mar 
Mar 
July 
Mar 
Mar 
June 
Jan 
Feb 
Apr 
Feb 
Feb 
May 


Feb 
Feb 
Feb 
Feb 
Feb 





* No par value. 


Montreal Curb Market.—Record of transactions at the 
Montreal Curb Market. July 21 to July 27, both inclusive, 


compiled from official sales lists: 





Stocks— Par 





Acme Glove Works-_-.-.-- * 
Asbestos Corp votg trusts-* 


Asso Breweries of Can-- -- 


Cumul preferred __- 100 


Asso Oil & Gas Co Ltd. ..* 
Brit Col Packers Ltd 


Cumul preferred -- -- ido 


Bathurst Pow & Paper B_* 


Bright(T G)& Co Ltd pf100 
Brit Amer Oil Co Ltd__._* 


Canada Vinegars Ltd ----_* 


CndnDredge & Dk Co Ltd* 


Cndn Foreign Inv Corp...* 
Cndn Wineries Ltd__-_--- 
Champlain Oil Prods pf-_- 
Commercial Alcohols pea = 


Distil Corp Seagrams Ltd -_* 


Dominion Eng Works Ltd * 
Dominion Stores Ltd _-_-_-_* 
Dom Tar & Chem Co Ltd-_* 


Cumul preferred __-_.100 


Fraser Companies Ltd_--_* 
Home Oil Co Ltd . 


Imperial Oil Ltd * 


Imp Tob Co of CanLtd_-_ 5 
Int Petroelum Co Ltd___.* 
wenn Distil Ltd A_.._* 

” 


Mitchell & Co Ltd (Robt) _* 
Page-Hersey Tubes Ltd__* 
Regent Knittg Mills Ltd__* 
Thrift Sts cum pf 6% % -25 
Utd Distillers of Can Ltd_* 
Walkefville Brew Ltd_-_-__* 
Walk Good & Worts . 


Preferred * 


WhittallCanLtd cum pf100 


Public Utility— 


Beauharnois Power Corp-_* 
C No Pow Corp Ltd pref100 
City Gas & Elec Corp Ltd * 
Foreign Pow Sec Corp Ltd * * 


Inter Util Corp class A--- 
Class B 


Pow Corp of Can picker 
Sou Can P Co Ltd pref_100 


Mining— 


Barry-Holigr G M Ltd_-_-1 
Base Metals Min Corp Ltd* 
Big Missouri Mines Corp.1 
Bulolo Gold Dredg Ltd. 5 
Brazil Gold & Diamond__1 
Cartier-Malartic G M Ltd 1 
Coniaurum Mines Ltd-___* 
Falconbridge Nickel M-..* 


Goldale Mines Ltd 


Greene Stabell Mines____1 


J M Consolidated 
Lake Shore Mines Ltd_-_- 
Lebel Oro Mines Ltd 


Mclintyre-Porcupine Ltd_5 
Noranda Mines Ltd * 


Parkhill Gold Mines Ltd_-_1 
Premier G Min Co Ltd-_-_1 


(. ls {yee 
Quebec G Min Corp 


Read-Authier Mine Ltd__1 
Siscoe Gold Mines Ltd___1 


Sullivan Cons D 


Teck-Hughes G M Ltd-_-_-1 


Thompson Cadillac 
Ventures Ltd 


Wayside Con G M Ltd_50c 
Wright Harg Mines Ltd__* 


Unlisted Mines— 


Arno Mines Ltd + 


Cent Patricia G Mines_-_.1 


Howey Gold Mines Ltd__ 


MeVittie Graham M Ltd-_1 


v 

Week's Range 
of Prices. 
. |\Low. 


Range Since Jan. 1. 





Low. 


High. 











25 


6 July 


4 July 


¢ July 











July 
July 
June 

Feb 
July 
July 
July 

Jan 
July 


Jan 
July 

Jan 
July 
Mar 
July 
July 
July 


July 
Jan 


Jan 
July 
Jan 
June 
Jan 
July 
June 
July 
Jan 
Jan 
July 
May 
Jan 
July 


Jan 


Jan 
Jan 
June 
Jan 
Jan 
July 
Jan 
Jan 


May 
July 
June 
Jan 
July 
Jan 
Jan 
Feb 
Jan 
Mar 
July 
Jan 
Jan 
Feb 
Jan 
July 
Jan 
July 
June 
Jan 
Jan 
June 





4 July 


Apr 
Feb 
May 
Jan 


4 July 
» July 


Feb 


6 July 
s Mar 


Feb 
Feb 
May 
Jan 
Mar 
Jan 
Jan 
Feb 
Mar 
Feb 
Feb 


Apr 
Feb 
a J une 
Feb 


Mar 
Mar 
Feb 
Apr 


Feb 
July 
Apr 
Jan 





Pioneer G Mins of B C__1 
San Antonio G M Ltd____1 
Sherritt-Gordon M Ltd___1 
Stadacona Rouyn Mines__* 
Sylvanite G Mines Ltd___1 


Unlisted— 
Abitibi Pow & Pap Co____* 
Brewers & Distil of Vanc_* 
Brewing Corp of CanLtd_* 

i a * 
Canada Malting Co Ltd__* 
Canada Bud Breweries ___* 
Claude Neon Gen Ad Ltd_* 
Cons Bakeries of Can____* 
Cons Paper Corp Ltd.__* 


Ford Motor of Can Ltd A_* 
Gen Steel Wares pref__ 100} 
Price Bros Co Ltd 














26 emi 100! 


Jan 
Jan 
Jan 





Apr 
July 
Apr 

July 
Apr 


Feb 
Feb 
Apr 
July 
Mar 
Mar 
Jan 


44 Mar 


Jan 


Feb 
June 
May 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 21 to July 27, both 


inclusive, compiled rom official sales lists: 





Stocks— Par 


Range Since Jan. 1. 











American Stores. _....-- * 
Bankers Securities pref__50 
Bell Tel Co of Pa pref. 100 
Budd (E G) Mfg Co 
Budd Wheel Co______..- 
Electric Storage Battery 100 
Fire Association. -_-._--_-. 
Horn & Hard(Phila) com. t 
Horn & Hard (N Y) com_* 
erred 


Pref 00 
Insurance Co of N A....10 
Lehigh Coal & Nav * 

50 


Lehigh Valley __..__--- 

Mitten Bank Sec Corp pf 25 
Pennroad Corp v t c___-_- * 
Pennsylvania RR_____. 50 


Penna Salt Mfg_.._._-- 50 
Phila Elec of Pa $5 pref___* 
Phila Elec Pow pref--_--_- 25 
Phila Insulated Wire - - - -- * 
Phila Rapid Transit__-._50 

7% preferred.._....- 50 
Phil & Rd Coal & Iron__._* 
Philadelphia Traction. _50 


Reliance Insurance - - -_- 10 
oe . , Ae een * 
Shreve El Dorado Pipe L 25 


Tacony-Palmyra Bridge--* 
Tonopah-Belmont Devel_1 
Tonopah Mining _._.---- 1 
Union Traction... -.- 50 


victors Insurance Co--_.10 
Westmoreland Inc_-----.- 
Westmoreland Coal---.-_-- * 
York Rys pref...-....-. 50 


Bonds— 
Elec & Peoples tr ctfs 4s_'45 


Phila El (Pa.) Ist s f 4s-'66 
BG CRs wcdavescons 1966 


oo 





Low. 


High. 





— 


SwWonhwhnco 


a 


— eSness 
toe wo os 
EREK KK RK 




















Jan 
: "hee 
Jan 
July 


ye July 
g June 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
July 


Jan 
Jan 
Jan 
Jan 





Feb 
Jan 
Mar 
Apr 
Jan 
Jan 
Apr 
Mar 
May 
Apr 
Apr 


Jan 
May 
Feb 
Apr 
Feb 
June 
June 
May 
Apr 
Apr 


Apr 
Apr 
July 
July 





* No par value. z Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, July 21 to July 27, both in- 


clusive, compiled from a sales liste: 





Range Since Jan. 1. 








Stocks— Par 
APUG OCD. . oan cnwcas ad 
Atlantic Cst Line (Conn) 50 
Black & Decker com_ .---- * 

a 25 


Ches & P Tel of Balt pf_100 
Com Credit Corp pref B_25 
6%% Ist preferred _ .100 
7% preferred. ---.-.-.25 
Consol Gas E L & Power -_* 
6% preferred ser D_.100 
5%% pref wiser E_.100 
5% preferred - ------ 100 


Emerson Bro Seltz A.2.50 
Fidelity & Deposit------ 20 
Fidelity & Guar F Corp-10 
Houston Oil pref - - - - - - 100 
Insurance Shares M4 ctfs -* 
Mfrs Fin com v t Ist pref 25 
Maryland Gas Co------- 
Junior conv pref ser B.1 
Merch & Miners Transp - - 
Monon W Penn P 8 7% 


ot 


a ee 25 
Mt Vern-Woodb Mills— 

PUORMNTOR . cc ccwc cue 100 

Ce Gases wonine 100 


New Amsterdam Casual. -_5 
Northern Central - - - - - - 50 


Owings Mills Distil Inc_-_-1 
Penna Water & Pow com _* 


Seaboard Comm’'!] com A = 


U 8 Fidelity & Guar-_---- 2 
West Md Dairy Corp pfd-_* 
Western National Bank -20 


Bonds— 
Baltimore City— 


4s School House - - __1961 
4s conduit --..----- 1958 
4s Public Park ie 


4s Paving Loan ----_1951 


4s P & B (¢pn) - - --- 1951 


United Ry & El— 


Ist 6s (flat) ..----- 1949 
Ist 6s ctfs (flat) _...1949 


First 4s (flat) - - ---- 1949 


Ist 4s ctfs (flat) - . . . 1949 





Low. 


High. 

















4 July 


July 


4 July 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
July 
Jan 


Jan 


Jan 
Jan 
4 July 


Jan 


May 
Jan 
May 
July 
Jan 
Jan 
July 


Jan 
Jan 
Mar 
Feb 
July 


Jan 
Jan} 
Apr| 
Apr 





10% Jun 


Jan 
Feb 
Feb 
Apr 
July 
Mar 
July 
July 
July 
July 
June 
July 


Jan 
May 
Apr 
June 
July 
July 
Feb 
July 
Feb 


June 


Apr 
Apr 
June 
May 


May 
Feb 
Apr 
Apr 
Feb 
Apr 
Apr 


July 
July 
June 


4 June 


July 


Feb 
June 
Feb 





* No par value. 
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ST. LOUIS 





ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM, PLATT & CO. 


New a bean vg$ E ar 7 Toe Stock Exch 
Chicago § Schanan” Saw Yess Ort ashanti (Acsee.) 
"Seeaiae a sheet mailed upon request. 


513 Olive St. 


MISSOURI 








OHIO SECURITIES 
Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 6050 


CLEVELAND, OHIO 




















St. Louis Stock Exchange.—Record of transactions a: 
St. Louis Stock Exchange, July 21 to July 27, both in- 
clusive, compiled from official sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|Low. Htgh.| Shares. Low. High. 
Brown Shoe com_.._.... . 52 53 20; 51 Jan} 60 #$=Mar 
Coca-Cola Bottling com._1} 21 21 21 41 = Jan| 24 July 
Columbia Brew com-.-.-_-. Uidawece 3 3 190 July 4% Apr 
Com'wealth Investors com* a 2% 2% 20 ; ¥% July 2% July 
Corno Mills com. .......*}.....- 10 10 75} 10 #£=July} 12% Apr 
Ely & Walker D G com. “35 14 14 14% 255| 14 July} 21 Feb 

Ist preferred. _......100)..._-- 100 100 5) 92 Jan} 100% May 
Falstaff Brew com__-..--- 1 4 4 4 100 4 July 7 Apr 
Globe-Democrat pref..100| 100 100 =110 100} 105 Jan} 110 July 
Hamilt-Brown Shoe com 25/_._..- 3 4 155 3% July 8 Feb 
International Shoe com-..*/_...-.- 42 43% 149} 40% May! 49% Jan 
Meyer Blanke com......-/-..--- 4% 4% 25 4% July 4% July 
Moloney Electric A_-...-- 4 eee 8% 8% 100 8 Mar| 13 Feb 
Mo Portl Cement com. .25 esscacent 7 ‘| 50 6 June 9 Feb 
National Candy com----- 16%} 16% 16% 135} 15% Jan| 21 Feb 
Nich Beazley Airp com __ 5 init 50} 25¢ Mar! 50c July 
Rice-Stix Dry Goods com _* 84 8% 10 215 8% July} 12% Feb 

ist preferred ___...-- 100} 100 100 100 40| 90 Jan} 100% July 

2d preferred __...... 100} 85 85 85 2} 83 Apr; 86% July 
Seullin Steel pref_....... RS 1 1 20 1 Jan 4 Feb 
Sou' western Bell Tel pt. = ed ware 121 121% 33] 116% Jan} 121% July 
—— _— Pndéce cs basone 8 9 160 8% July}; 12% Jan 
City & — PS 5s '34/_____- 22 22 $2,000 22 July| 25 Mar 








* No par value. 








BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First of Boston Corporation 


CINCINNATI 








Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, July 21 to July 27, both 
inclusive, compiled from official sales lists: 


























Friday Sa'es 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par| Price.|Low.  High.| Shares. Low. High. 
} ak 

Aluminum Industries. ._.*}______ 9 9% 75 7% Jan| 16 Jan 
Amer Laundry Mach--- 20 114%} 11% 12% 520} 11 Jan} 18 Jan 
Amer Products com....._*/_.____ 2% 2% 40 2 Apr 3 Apr 
Amer Products pref__.._. , aS 7% 7% 125 6 Feb 7% July 
Amer Rolling Mill_...__ 25} 14%) 14% 18% 363} 14% July} 28 Feb 
Amer Thermos A____.___ * 5 4% 5% 183 1% Jan 8% Mar 
Champ Coated com. -..100)._.__. 103 =103 10} 92 Feb} 103 July 
Champ Fibre pref___._ 92% 92% 10; 80 Jan| 92% July 
4 Cin Adv Products__._.._ ., es 13 14 75) 11 Mar; 14 Jan 
Cincinnati Gas pref_._..100} 79%! 78 82 216) 66 Jan} 83 Apr 
Cincinnati Street Ry -.._50 4% 4% 4% 91 4% July 6 Apr 
Cincinnati Telephone-_-_ 50 69 70 70% 200} 62 Jan} 71 Apr 
Cin Stock Yards.___.___ 20 20 20 110} 20 Mar| 24% Feb 
Cin Union Term pref_-_ io Sader ax 105 105 10; 97% Mar| 105 July 
Crosley Radio......._.. * 13 11% 13% 310 8 Jan} 17% June 
eee _ 44% 4% 55 2% Jan 5 June 
Eagle Picher..........- 20 3% 3% 4 363 3% July 7% Mar 
Early & Daniel__.....__- a 11% 11% 71; 11% July} 18% Jan 
Sdddms atte whi neres _ % % 80 % Feb 1% July 

¥* SS eee _ 14 15% 65 9 Jan} 15% July 
P Goldsmith Sons -----__- , —- 5 5 63 4 Feb 6 Apr 
Gruen Watch.........-- ., Ja 1 1 oo -Siivest ae 3 Jan 
= serepee 2 I § 24 24% 270} 18% Jan] 28 June 
Julian & Kokenge-.-______ , ee 8 8 25 8 July} 11% Feb 
EO ih ns cn eee _ ae 26 26 50} 23% Jan) 33 = April 
Little Miami Guar---__- eet 95 95 70| 76 Jan} 95 July 
Lunkenheimer.-__...____ ,, =e 10% 10% 50} 10 Jan} 13 Feb 
Mead Corp. Pref__.___ =e 40 a 35| 28 Apr 44 June 
| 1 Sa ana *| 34%| 35% 37% 80| 33% June} 40 Jan 
> > eee ~ SAE 2 18 18 123) 14 Jan} 21 = April 
Se * 6% 6% «6% 50 3% Jan 9 April 
Second National. -_ ~~ 100; 80 80 3} 80 July} 90 April 
U. 8. Play. Card....... 10} 20%) 20 21% 404; 17 Jan} 28 April 
U. 8. Print. Com....... et Seed 3% 3% 96 2% Jan 6 April 











Pittsburgh Stock Exchange.—See page 553. 


San Francisco Stock Exchange.—See page 553. 


San Francisco Curb Exchange.—See page 554. 


New York Produce Exchange.—See page 553. 


New York R. E. Securities Market.—See page 553. 








clusive, compiled from official sales lists: 


cormacmes 
Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, July 21 to July 27, both in- 



































F Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. | 
Stocks— Par| Price .  Htgh.| Shares. Low. High. 
Allen Industries, Inc....*}...... 6% 6% 236 4 Jan 6% *Apr 
Apex Electrical Mfg_...*/...... 5 5 50 5 July 8% pr 
Central United Nat’l...20}...... 9 10 298 8% June} 16 Jan 
City Ice & Fuel_....... * 19 19 20% 127) 17% Jan) 23% Apr 
Cleve-Cliffs Iron pref._.*}...... 25 25 25; 22 Feb} 28 Jan 
Cleve Elec Il1 6% pref.100} 10834; 108 108% 52} 100% Jan}| 113% July 
Cleveland Ry......... oe 61 66 20) 44 Jan} 70 July 
Ctfs of deposit...... 100} 61 60 69% 233; 3934 Jan| 70% July 
Cleveland Trust... -.. 100} 63%] 63% 65 268; 50% Jan} 83 # =Mar 
Cleve Union Stkyards...*)...... 10% 10% 260; 10 Jan} Il Apr 
Cleve Worsted Mills....*/...... 7 7 25 7 June} 13 Feb 
McKin Stl vot.1} 10 10 12% 313 9% Jan| 17 Jan 
Non-voting........... 1} 10 10 10 50} 10 Jan} 17 Jan 
Dow Chemical_......... Tisdwacd 75 75 16; 62 June} 78 #£July 
Enamel Products_....... Minseos 5 5 10 5 Mar 5% Feb 
Federal Knitting Mills...*|...... 40 40% 25; 34 Jan| 44% Jan 
Ferry Cap & Set Screw..*|_..... 2% 2% 100 2% July 4% Feb 
he tect ee * 4 4 5 150 4 July 7% Jan 
Goodyear T&R cum Ist pf*} 6954) 69% 69% 50| 69% July} 82 Apr 
Greif Bros Cooperage A..*}....-. 27% 27% 30; 21% Jan| 27% July 
) ee re ae Rae 13 13 50 9 Jan} 18 Apr 
Hanna (M A) $7 cum pf.*}-_....- 99% 101% 140) 84 Jan| 101% July 
ERBUGUE . «0 Uiviwsctbces 4 eee 17 17 20 6% Jan| 19 Apr 
Harris-Seybold-Potter ...*|...... 1% 1% 85 % May 1% Feb 
Interlake Steamship... _. Pikwcces 25 25 68; 21% Jan| 33 Feb 
Jaeger Machine.........  — 34% 3% 120 3 June 5% Feb 
eae or 13 13 10 8 Feb] 16 Apr 
Kelley Isl Lime & Trans.° isboat 10 10 90 6% Jan} 12 #£=Mar 
Lamson Sessions........*/....-. 4 4 10 4 Jan 7% Jan 
Metropolitan Pav Brick 
Cum 7% pref.......100}-..... 8 8 10 8 Mar] 11 Feb 
Miller Wholesale oe pea abavends 3% 3% 10 3% July 5% June 
Mohawk Rubber_....... _ ee 1% 1% 385 1% July 4% Jan 
Myers (F E) & Bro...._- 13%) 13% 13% 15} 13% July} 19 June 
National Carbon aks the et 139 139 15) 135 Jan} 140 May 
National Refining --...-- 25 4 4 4% 140 4 July 7% Feb 
Preferred.........- en 68 25) 45 Jan} 75 May 
Nestle LeMur cum cl A__* 2% 2% 2% 20 1% Jan 34% Mar 
Ohio Brass B_......... *| 12%] 12% 14% 149} 12 May; 18 Feb 
Otis Steel.............. ~~ 44 4% 500 4% July 44% July 
Packer Corp............ ~ =a 4 4 50 3% Mar 4% Feb 
Patterson-Sargent_ ...... | 617 17 18% 125) 14% Jan| 20 Feb 
Richman Bros..._..._ . *| 42 42 44 691; 39 Jan| 49% Jan 
Robbins & Myers pref vtc*|..._-- 2 2 80 7 Jan 2% Feb 
Seiberling Rubber_...._- * 1% 1 2% 775 % July 54% Jan 
Sherwin-Williams... __ ain ax 69 69 25 a7 Jan} 71% July 
AA preferred__..... 100} ...-.-- 107 107 20; 99 Jan| 107 June 
Weinberger Drug Inc...* 9% 9% 9% 90 74% Jan 9% July 
“*No par value, 
Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, July 21 to July 27, 
both inclusive, compiled from official sales lists: 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price. |\Low. Hitgh.\ Shares. Low, High. 
Associated Oil. .......- _ 17 17 200; 17 £xJuly| 23% Jan 
Bolsa Chica Oi1A......- ce 1% «2 1,300 1% July 4% Jan 
Byron Jackson --........ -_ ne 5% 65% 100 4 Jan 7% May 
California Packing Corp..*| 33%| 33% 33% SG). Maines 32% ..-.. 
Chrysler Corp..-.......- RS 36% 38% 400| 36% July| 60 Feb 
Citizens Natl Bank----- 20; 20%| 20% 21% 150} 20 Mar| 25 Feb 
Claude Neon Elec Prods--_* 9% 9% 10%] 1,200 7% Jan} 12% Feb 
Consolidated Oil Corp---.-_* 7% 7% 8%] 1,000 7% July| 14% Feb 
Dougals Aircraft Co Inc..*} 16 15% 16% 400| 15% Jan} 28% Jan 
Emsco Derrick & Equip. -_*}__._-- 5 6 300 3 Jan 8% Apr 
Foster & Kleiser Co com-_10}___--- 1 1 155 1 July 1% June 
Globe Grain & Millg com 25}__.__- 54% «= 100 5 Mar 6 Feb 
GoodyearT & R(Cal) pt100 a dita 76 76 20) 66 Jan| 76 July 

(Akron) common. -._...*}____-- 21% 21% 300} 21% July}; 41% Feb 
Hancock Oil com A-_ eS 6% 6% 6% 300 Oo ste Oe 
Los Ang Gas & Elec pref100} 93 93 95 200} 79 Jan| 95 Feb 
Los Angeles Invest Co--.-.10 4\% 4% 4%] 1,500 2% Jan 5 July 
Lockheed Aircraft Corp--1 2% 2 2%| 4,300 1% Jan 3% Mar 
Mortgage Guarantee Co100}__-. __- 5 5 12 3% Jan 8 Mar 
Pacific Finance Corp com10 7% 7% 8%] 2,000 7% jJan| 10% May 

PREIS On niccudine ee 6% 6% 100 6% July 8% Jan 
Pacific Indemnity Co_-.-.10)_...-- 8% 8% 100 7% Jan 9% Feb 
Pacific Gas & Elec com-_25}__-_--- 15% 16% 300| 15% July; 23% Feb 

6% lst preferred -__-_-.- Be iin 22 22 200} 19% Jan} 22% Feb 

54% ist preferred. . .25 ae 20 20 100} 18% Jan| 20% Mar 
Pacific ‘Lighting as 26%) 26% 31% 800} 23% Jan) 36 Feb 

6% preferred_.....--.- * 83 = 85 228) 71 Jan| 88% Mar 
Pac Mutual Life Insur_-10)___--- 2034 20% 100} 20 July} 28% Feb 
Pac Public Serv ist pref. _*|_.__-_- 6% 6% 100 3 Jan 7% June 
Pacific Western Oil Corp_* 5% 5% 6% 700 5% July 8% Apr 
Republic Petroleum Ltd_10 2 1% 3%| 2,200 1% July 5% Jan 
Sec First Nat Bk of LA.25| 30% 31%] 3,150 Mar| 36% Jan 
Shell Union Oil Corp com. * 6% 6% 7 1,200 6% July} 11% Jan 
So Calif Ediwn Ltd com.25| 13%| 13% 15 3,300} 13% July} 22 Feb 

Original picferred....25| 30%| 30% 32 135| 30% July} 37 Feb 

7% preferred A_..._- | eee 21% 21% 600} 20% Jan| 25% Feb 

6% preferred B____-- 25) 18%| 18% 18%} 1,800] 17% Jan; 22 Feb 

54% preferred C__..25| 16%| 16% 16%| 1,000) 15% Jan| 19% Feb 
So Counties Gas 6% pf.100| 94 90% 94 70| 75 Jan 4 July 
Southern Pacific Co--.-- 100 17 16 21 1,400} 16 July} 33% Feb 
Standard Oil of Calif__.__ 31%} 31 33 1,100} 30% May| 42% Jan 
Superior Oil com______- 35 eats 20 20 18} 18 June; 20 June 
Taylor Milling Corp._...*/..._-- 10 10 800 9 Feb} 12% Apr 
Transmerica Corp... .__-.- * 5% 5% 6%! 11,400 5% July 8% Feb 
Union Bank & Trust vo Bob a as 80 10; 75 Feb; 100 Jan 
Union Oil of Calif... _- 144%) 13% 16 6,800 wig July} 20% Feb 
WeberShowease & F Ist te * 3 3 3 Oe ere 4% ...-- 

















* No par v:lue. 
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emcees: ——i Exchange—Weekly and Yearly Record = 
—— C of the : the year. 
xX the only transactions range for r 
New York Curb sour.” ‘Ho seoount ta taken ef oak tale te aeeemasts tee York Curb Exchange fo 
arded in the No account e the New Yo P iled entirely 
sales are disreg hb they occur. transactions on It is comp 2 
NOTICE.—C e are shown in # footnote furnish a comple ling the present Friday ity, whether stoc 
ewer tdlownne extensive list vi uly 21 1934) and enc intended to include every securi 
> £ beginning _ ver et ant ‘Seo itself, and rt “Tor | Range Since Jan. 1. 
from the Aces GERRIGE Higlae the oes covered: Ea [eas Ran fr, iow, ‘Hah. 
hares . es 
j ny dealings Sales ¥ Jan. 1. . Htgh\S 
whieh any “Last |Week's Range| “for | Range Since a year ye ee 1,000; 4% Jan) 1% Feb 
~~ 6 7 | ae le High. 1+ “| #1 ’ July 
7: aay 6a Prittian.| Shares.| Low. isler Electric Corp... ..-- SS °2 Sel “ox ‘Deb 
H Par Price. \Low. Jan lenient Securities Corp 80 7 %| 1,800 3% y 4 Feb 
Stocks— 7 preferred -.-....... "3x 3% 5 3% Jap 
| Indus. & Miscellaneous. 2% 2% 200 7 Say oo” Ape Elee pwd ——V— 3% gate Bec 1% July) 4% Feb 
Indus. A..-*-.----- Ce 4 eb 
feme Wire Co vt 6.----35-— 20 95 95% eool 1% duly) 4 Mar | Electric Shareholding=~ *| 4635] 4856 47:;| 700] 80° Jan| ga” FF 
Acme ist pf 100 1% 2 Jan} 15 Common. .-.........- *| 46% 19% Jan 
Adams ae ithe CIB...° 1% 4 14%] 1,000 “4 July) 3 Jan $6 conv pref w w...._. 100} 17 June 2% Feb 
Aero Supply ne Corp tel pee: 1 “oil 1,200 ‘ Suly 1 Jan Emerson Bromo weil on net 18% 18% 4.700 1% July 8% Feb 
Ainsworth op Se ee % %\ 1,000 “ Jan| 21% Apr CE Bdamascocd == 1% 1% 174 5750 4% May 9 June 
ee eens 12%} 100) 12 Jan| 1% July uity Corpcom ...... 54) 4% 6% 4,200| 5% Jan 05 July 
Warrants. -..-...- De eda 12% 100 % 9% Jan | Eq -O Air & Tool. _..- 3 8% 8h%| 4, 50} 65 May 
eens % % 8% Jan Ex-ceil --1] 8% 1 1 July} 8% Apr 
Convertible investing © 3 9 300 July} 9% Jan Fairchild Aviation... _- 90 | 90 9 2,400| 3% July 10 Mar 
ee 534 7% | 2,200| 554 suy| 78° Jen | Faterde Suser Co... 5° $%| “tool 8 duly 8% Mar 
ied Mills Inc.-------.* 634| 534 es | “aool 68 July| 78 Jan Falstaf! Brewing - - -.... . | 5 : 6 stol 7% ‘deal Sark mae 
pc tg oy ge I ts 68 soo] ia en 93. 12%| 1,400| 7% Jan 22% July 
wG% petmenss...100 66 | 66 wie Sle Tae ae Oe SS oo ee oie 
6% preference..... 21 1,000} 18% 60 Apr ee 22%) 21% 22% $00 % July 
inum Ltd— Sie 18% '500| 37 Mar 2% July | Ferro rets.---.-. % 1K) 4, 
M Common on ---nn--ca8 a se el os | 2s ae pny th 2 a . ‘ 50] 110% June| 117. May 
6% prete warrants... .- a ee % 5 pe i July; 3% yh First National 1 111% ar at 15,900 6% = 1°” Mar 
Auer Bakeries cl A ------ . oh 1% Ate 50| 48 Jan 7 Mar 7% = Corp... dilcdsiets 1 8 67 67 100 a Jan} 13% July 
Amer Beverage om..--.) 136 me | ool “We San >|  pamea os See a |e 9% May 
Amer Book Co....---- o ee 1% Fe kote Co cl A__.....*|------ 544 May 
Amer Brit & Cont Corp 20 — a a oo ae Ford Motor Go Ltd | el Dt = Yl 7 
Amet Copttar— owe twenane 14% 18%) 35,500) 1454 “jan| 2'4 Feb | Ford ~ EL Po, ae 17%) 17 18% ‘225, 20 Jan) 40 
$3 idclBn-v-° 16% 4 1% A July} 1% Feb Ford Motor of Can cl A... as 68 4% Apr 
pray le Ret Bey *1s] 3,700] —% 7 fl 100] 3 July Mar 
Amer Equities ous oo ie % 16%| 100] 9% — 4% Feb d Motor of France— — @ 8 500) 5% July) 8% 
Amer Founders es 16% 100; 2 Ja 1 Mar | For dep rcts....-- eee OM «8M Mai 
PD. Sob ecm plata ie 5 ed i aman Oe (tor’n she) )-- el Sh Rel oon Be 
paca saab | ut hl HB) ohh Rl | TOS } 3] 38 | 8 ME Sak] a 
War:ants.--.--.--. 11 50} 2 Jan Co....... 3% ’ 
rf my ee “3u| "8% 9x| 75 34 Jan] 45¢ June General Aviation Gorp.--1| 3% 11% 11%) 1,200 10% June| 11% Jan 
yoo | gpa * 4 500 1 2% Mar Electric Co 11% r: '700| 3% 3 Feb 
yy Asser Meter Co. ---520-- RO e- 4 1%| 1,000| 1 July 1 Feb | Gen dep rets ord reg_.£1 3%) 3% «5% 1,400 "e Jap Apr 
er Thread Co pref... Pe wnal 1 1,900 ™16 Jan Feb Am Dp com....* % 1g , Jan| 22 
| Atco Pont ene sif| 15% resi] 3'700| eid 283) 2036 Gap tnvesument com 3] 4] sis] $901 Baal 3 Jam 
Arcturus com....* 1 5% Jan conv pref class B_.. nae 1 400| 56 y Apr 
Amodated Bio Indien“ °) 158] 00] fic Ju] B3¢ Mar Gen Rayon co,A sok: sac] tdse stor 1el08] adi dash aie AB 
rets..... 1% Jan Genera enamel 21%)! 18,2 7, Jan 
scent | AF 8 TR HE obs mecasree | “PE gh SE 
prob ggg SRE "7% we | 9.100 & El oe a Globe Underwriters Bx._* 1 5 84] 900, 434 san] 1036 Mar 
Atlantic oe fs 45 600 6% Feb id Sea] Electrical... _.. -* 6 July 
Atlas Corp oer onsen Tie 44 3%] 4,700| “2% July 8 Feb | Go ux Sugars B...... 600} 15 Feb| 17% 
We 352] Be 600] 5 July Apr | Godcha 17% 17% 
merameeiceia ti $" Syl Be) dal a ae le vago| 1196 uy] 1936 Ag 
Automatie-Voting ‘Mach.* 534 35] 57% July] OO Fe, See went extended] 11%| 1134 14% "500 117 July [1938 Fed 
bacco— J 
Class A common.-°--10..-.-- te: vals) 5! 78") Grand Rapids Varnish.-* sese--] 11 11 | 100 150 Feb 
Class 24% 24% 25) 24% Gray Telep Pay Station..*|__- = Se Se SS 
Pee ie------ way) te | Geantabeotea 129 | 128% 1 ee ea 
Baldwin Locomotive Works 3% 4% er B * July) 24 nd Non-vot — — nee 125 138 rts. 300 19% nen . 
«een nnn = 5 6 erred. ... itl 
pueamtbatiovapeaise "2% 334) 900] "bs, July| 446 July Gt Northern Paper_-_- < rea 5 a 
Bellanea Aircraft v¢--1 $31 334, tool 358 JUN 6 Mar | Greenfield Tap & Die---- ~A7K) 18% | Rae i a oF 
~---%-.---- 3% 8% hound Corp.......-5 “ye 700 us Mar 
Benson & Hedges * 3% 3% 1% 100 6% Jan 29 Mar Grey’ ae a ---- 1% 3 Jan 12% 
Converitble goetured....° rages ie 100| 234% Feb Hall Lamp Co- Co....%| 1 6% 500 Jan} 1% Mar 
------.%-.-- 6% 10% Mar Tobacco | 5 5 700 4 Apr 
Bickfords Inc com Cicsnce) BE SD 1,400) 2% Jan 3 Pe | ee eee Oo... % % 19 Jap) 37 
conv preferred... _*__ 4 5 ’ 1%, July % Hazeltine Corp. - “Se aa a 32 800 21% Apr 
pile iW) & Go com----s ix gave 36 | isool ais — =. Heyden. Chemical...-~10 3 | ie% 19 20} 905 Jan] 102 Abr 
Blue Ridge os @ 6 | 2,100! 6 July md boy 100° 100 _ 
piumenthal (@) & Go""""s_.*-..| %6 . | wo f 19% Heb | 7% preferred--.----i00]..-*_.| 6 %| 900] 56 Jan| 2 Feb 
k (H_ A) Cocom-.._ ae a % July ag ~~ eecpicnameecte” TL 400 ul 8 Fe 
a Ine 5 9%] 8% . | oe ot Jan on a= yo ro ae ee woe *a%| _ 100 ; July 5% Apr 
Bridgepere Masbinee=---5 2%| 2% %| 100) 1 Apr 3% Feb| 7% Electric Securities..* “""3""| 3° 3% ar 19 Mar) 24 Feb 
B aes ie % 1%| 200) 1s guhe i, la : 20 22 : A 
| Sop Aanlepee Sones 6 6%4| 400 1% June| 354 Feb Hygrade Sylvania a * | 700, 75% Feb) 10 Ape 
‘Cocom....... a 1% 200 Chem Indus wer 9 9 
Sie ee--——-s-—---- alae tll eis: aa aa rake dope ota) s2x| 1.600) 98 Jan] 3214 Ape 
_ ied Pe ee a ia 
Am dep rets aes 500; 2% June A Britain Amer. 10 23% 2% Jan 
Ltad— % 2% 164% Apr Coot N * aa 100} 1% June Feb 
British Celanese 108 es 2% 100 5 Jan 21 Mar Insurance Cigar Mach ---- 1% 1% Jan 1% 
Am oY tp ele 4 i A S., July) 31% oe | pacael ier ear s.. 3 %) 100 % Jan| 22 Feb 
wn Co6% pret... .. 7% 9% 16% Jan} 28 ee 1 4) 100) 15% Jan 304% Apr 
Brown Forms Distilien 9 7M) ost 25 = i 7 4 Be eas sel 1500 ase aeie| 2001 28 jun| 7% Feb 
Borar agenesis) “8 “Bae! el OB al eee Re ere ee i 
Hs ro 10° 7% i 1% July | In Chute..-.---- 6 Sis 718 Jan| 7% 
Butler Brothers... 1%} 2,400 % July an" Mar | Irving air bure...... * 16 7 7% 300} 5 July| 48 Feb 
131, % 1 18% July Se -°-- ~ 7 5 170} 15% 
Galambe Sugar Retates "30... bx '655| 2.500, "x4 July igi dan | Sony pele igo] xB | bse 2 1% July) 9% Jan 
Calamba Sug °* 5%) 5% 5M 3 4% July 18 Apr | Jones & 1% 2 400 1% July} 3% = 
Indus * 54%) 4% 16% 200; 13% Feb 9% July Breweries... -.1/_...-.. 1% 1% 100 July le Fe 
B non-voting. ......__ NE tite 16% 8%| 5,000) 51 May OS Samp | See Seeawe...- 1)...--- % % 100 % July} 14% Aor 
Carnation Co com_-.-.. 1 5 | 4% 6”| 2:7zoo| $i Yay Koleter Brendes Lid. ...21| "734 se sl 300) te See] Sse Ae 
Cc of A rl 5 4% 104% Feb eet ome oh e2c---e i 8% %i6 4 = 65 Vs Apr; 73 — 
Corp of America 81 81 oo}! July 19 Jan prem berg § Mach--1 mom oe ” po 
ist partic pret... 100------ 7 8 a July} 44 Jan por tnt 7% pret 100)..... 100} 9% July} 15 Apr 
Celia ld Corp com... _ = ° 1634 20 do} 16% a) a Teed oe angendort United Bak— 1 33 3 6S = Ss OS 
) 87 dlv preterred.--— Kae we 1,800 9% Tnl an a oe ape > al 3 8% Jan sans Feb 
ripe -----=- . | BY oe oe 1444 Jan} 42 Feb ee ee e.----8)--- to ‘Stel 8208 ~~ | oe ae 
~---100------ ‘iy “2"| 72.5001 13% juny ot) son | sae” *| 25%| 2534 28 "2% Jan] 736 ADE 
Cities Service Som. ® 1535] 1534 1686 on Tt ee 3h Lerner Stores commioa--_* “as 43g 8% 4'500| 306 Jan ; te 
sca? 28 3 b bby - . , ly| 4 
eRe; ‘S| S28] age) hy He) Tame reer ee Mn) 2 Te) a 
I ae | 2% 27 «Feb eee 5 5 0 Jan 
Claude Neon Lights Inc ae 100} 18% ‘Jan Lynch Corp 25| 2 34% Mar 
com...*.... 1% 14 Feb Corp 41% 41% Jan 
Compo ghee Machinery tii | fh’ This) ian) “8 Se] eb | © boas pret w we =--i00|--2o-- By 2, 900) 'B Sanl “Bh ep 
_ ’ an 
Consolidated Atroratt aot rt) 1 Te] “Bool 3G an] SSE Marion Gtesm Shovel..--91-2---- 1% 2% 3% july] 8 Feb 
— Retail Stores__.__5-..__- J Feb | Marion S Casualty....- 1 "3% 3% 3%) 2,200 % WJan 
Carroon & Reynolas cae oe i eee jas | eee ee com... --° a ae oe) 8, Maw). Se oe 
TUE Sopcenes occ ee gale 20 2 100 4 July | 5 3,200 = 47 Feb 
A........%.... 4 2 16 July 
yon (WB) Co com =-= 82222 8% 3x| | 300) 236 July] 8% Jan avie Bottling class A---i| ~~ A ag" 42% Oo) “196 “Jan 96 July 
Coon com....* 2% % 3%| 12,100; 2% July Mavis Bo = ae 3% 4% 7 Tan Jan 
Gort Cap. 5 sie Jan} 14% Apr en ae SNe B.-8] 3%] 3% iocl ww i 6345 Apr 
oS Sse hc 2 | af Re aes AS | Meee aa Caer ee a 
Am depr = Sethe 2.700 3% July Mead Johnson & Co.-.-- ae 1% 100 I 14 Mar 
com......... 3%] 3% 5 , 5% July) 8 Mar reantile Stores... .-- pir ae 1% 100} 9% July 43 Apr 
lec. ...* 4 634| 4, Me & Scott 9% 9% 6 Jan 16 
Crocker Wheeler E * 6 5% Merritt Chapman eae % 100 16 1% Jan 
n Cork Internat] A__ Jan| 24% Apr A preferred... ¥% 4 4 1.700 15g July 
Distillers Go Lta—- 21% a +338 19'600 3% July tite pr sean ino soos o] tlie 135 6% Mar| 9% Jan 
Amer deposi rams.* 9% "900 3% Jan Michigan Sugar Co-.-.... % 200 4 15 Feb 
Disti - 7 84 102 June alty Corp— 8 8 July 
Doehler Die Casting.” > 76%| 73 uM oe July . il nae ae eae i es Bm 2 ._ 
Dow Chemica] - -....... 10 ae Be 10 10} 56 Jan}; 9 Midland Steel Prod - - ---- cape 2 % June 
“ae 4 5 SS) eee ress ...--- Jan} 102 
a ee eee 8) Ho) uy] 2 ep Minneapolis Higney wai |" Tix, “11531 _100|_ “9 _Janl "204 “ape 
ilier Condenser a. % 4 Jan} 10 7 Regulator preferred - - ead 11 
Soke Hosiery class B. .*.. 5%| 5% 7% oo 34 July) 8% Jan Mock Judson Voehringer .* 
Duval Texas ay 3%| 31 mis: 2001_ 8 Feb 28% Apr 
Edison | fee Reon com -.%------ ee ; 
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Friday * Sales Friday Sales | 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | ofPrices. | Week. 

Stocks (Continued) Par| Price.|Low. High.| Shares. Low. High. Stocks (Continued)— Price. |\Low. High. $ Low. High. 
Molybdenum Corp v t c_-1 5% 5% 7%] 16,000 5 Jan 9% Apr | Tri-Continental warrants__ 1% 1 1 500 1 May 2% Feb 
Montgomery Ward A....*|.----- 113% 121 490} 88 Jan} 124 June | Triplex Safety Glass Co " % 

Moody’s Invest pref. -- -- *| 19%| 19% 19% 15] 19% July} 22 Apr Am dep rets ord reg_10s|_...-- 18% 18% 200] 18% July} 21 May 
Moore Drop Forging cl A.*| ------ 13% 13% 100} 10 Jan} 15 July | Trunz Pork Stores Inc. -.*|_._._- 10% 10% 100} 10% July| 2034 Apr 
Murphy (GC) Co..--.-- * 54s «5B 39 Jan Apr | Tubize Chatillon bien 3% 4,200} 3% July} 15 Jan 
Nat) Bellas Hess com__-.-1 2% 2% 3 19,200} 2 Jan| 4% Apr ) OE 11%] 11% 13%} 1,300] 11% July! 30% Jan 
Nat Bond & --*| 29 29 29% May Feb | Tung-Sol Lamp Works... 3 3%] 1, Jan| 7% Mar 
Natl Container com... .- 1} 30%| 30% 36%] 1,650) 25 40% Apr $3 conv preferred__....*|_.__-_- 24 25 15% Jan| 30 #£Apr 
' $2 conv pref.........- Gucsces 32% 32% 1 29 Feb| 41% Apr | Union American Inv’g...*| 18 18 18 800} 18 July Feb 
Nat Dairy Products— United Aircraft Trans 
pref class A_.... 100} .----- 99 100% 125} 80 Janj 100% July Warrants........-..-. 4 4 4% 300; 4 July| 15% Jan 
National Investors com__1 1% 1% 1%! 1,400 1% July 3 Feb | United Carr Fastener__..*|..._-- 9 10 400 5% Jan| 12 May 
44. gS. «7 nf ous gS Jan 4 aoe Ghemions com. --° linha 4 5 200} 3 Jan us — 
arrants .........----|------ 16 June Dry Docks com -.. % % %| 3,300 % July e 
Nat Leather com--...-.-.- * %4 % («1 1,400 % July} 2% Jan | United Founders._...... 74 5% =: ysl 15,400 % July} 1% 
Nat Rubber Mach_._...- , 5 6 600} 8% Jan| 7% Feb | United Molasses 
Nat Service common... .- 1 "16 % 4%] 5,000 % Feb| 1%. May Am dep retsordref...£1| 4%) 4% 4%] 6,800) 3% Jan| 6% Apr 
Nat Steel Car Corp Ltd_-_*]__---- 13% 14 300} 13% July} 18% Feb | United Pro peas % % % 300 % July} 4% Feb 
Nat Steel Corp warr....- Lr % %| 1,800 % July 9 Jan Preferred ..........- 6% 6% 6% 100 6 Apr 9% Jan 
Nat Sugar Refining. ..... 34 36 700| 29 Feb| 38 June ; United Shoe Mach com.25| 65%| 65% 66%] 1,250] 57% Jan| 68% Apr 
Nat Union Radio com....1 % 34 i 1,200 % Mari 1% May | United Stores v t c____.. * % % %| 1,200 % June} 1% 
Natomas Co............ ad 8 7% 400} 73 June} 10% Apr | United Wallpaper 1% 1% 100 1% July 4% Apr 
Nehi Corp com-.......-- | 61% 1% 1% 300} 1 Febj 1% Apr | US Finishing p 5% 50} 5 June} 9 Apr 
Neisner Bros 7% pref_.100}_.---- 82 82 25] 40 Jan} 101% July | U8 Foil Co class B 12%] 14,500 56% Jan| 14% Apr 
New Mex & Ariz Land_--.1 1% 1% 1% 800 1 Jan 2% Apr | U S Int'l Securities 1% :700 1% Jan 2 Feb 
New York Auction Co..* 1% 1% 1% 100 1% July 4 Jan Ist pref with warr 50 1,200} 44 July} 60% Feb/ 
New York Merchandise_-_*}_____- 25 26% 300} 23% Feb) 33% Apr] USL ERR % 100 % Jan 1% Mar 
N Y Shipbuilding Corp— Us Cards 21% 450| 16% Jan) 27% Apr 

Founders shares -----.-- andand 10 10 100} 10 July} 20% Mar | US Radiator com 1% 100 1% July 3 Feb 

SharesclBcom..5| 2%| 2% 3%] 1,700} 2% July} 7 #&¥Feb 7% preferred ----.. 8 25} 8 July| 104% May 

Niles-Bement-Pond-.-.--- 7 68 8 8% 900} 8 July} 15% Feb | US Rubber Reclaiming --_* 1% 500 1 Jan 1% Apr 
Nitrate Corp of Chile— United Wall Paper....... 2 100 2 Feb 4% Apr 

Ctfs for ord B shares. -... % ¥%} «62,400 % Jan Universal Ins 12 200 5% jJan| 12 June 
Noma Electric._........ — 3 % 1 300 % Jan| 2% Feb! Utility Equities Corp.... 2 2,900; 1% Jan| 4 Feb 
Northwest Se 3 3% 2003 3 July 7% Mar rit: 43% 275| 36 Jan} 53 Feb 
Northam Warren pref...*| 33%] 33% 33% 100} 32 Jan| 37 Jan | Utility & Ind Corp— 

Novadel Agene......... *| 19 17 19%] 2,900) 17 July} 23% Apr Conv 3 1,600} 1% Jan| 5% Feb 
Ohio Brass Co cl Bcom..*| 12%] 12% 13% 100} 12 Mar| 16% Feb | Vogt Manufacturing 6 200} 3% Jan| 9 °#£¥Feb 
Ollstocks Ltd com-_...-..5}]_...-- 9 9% 400} 8% Jan| 10% Apr | Waco Aircraft 12%] 8,100] 5% July} 19 A 

Outboard Motors B com -* 516 516 % 200 Sig July 1% Apr | Wahl Company 1% 200 1% June} 2% Feb 

Class A conv pref....*/_..__. 3 3 100 2% Jan 3% Apr | Waitt & Bond cl A... 5% 200 4% Jan 7% June 
Overseas Securities Co...*)}_____. 2% 2% 100 2% May 3% Jan UY) = SE 1 400 1 Jan 1% Jan 
Pacific Eastern Corp....-1)____-- 1% 2%! 3,400} 1% July} 3% Jan | Walgreen Co warrants.... 3 100} 2 Jan} 4% Feb 
Pan Amer Airways....10} 33 32 38 1,900] 32 July} 61 Jan W 
Parke, & Co.....- 23%) 23 25 2,900] 22% Jan) 25% Jan & Worts Ltd com....* 28%| 9,600] 213% July] 57% Jan 
Parker Rust-Proot com_.*| 43%| 43% 52 43% July| 73% Feb ul 1 1,800} 15 July} 17% Jan 

Corp vt c..... 1 1% 1% 2%] 25,400 1% July 434 | Watson (John Warren) ...* \% 400 4% July % Feb 
Penna Salt Mfg......- 50's 60 50% Marl 62% July | Wayne * 1,100 % July} 1% Feb 
isnnoe 100 ..__.- 7 77 100} 75 July] 101 Jan Western Auto Supply A.. 38% 300 19 Jan} 484 Apr 
Philip Morris ConsolInc 10 11%] 10% 13%] 7,400 2% jJan| 14% July Western Maryland Ry 
Dt aennesel nenans 24% 24 19 Febl 26% June 7% st preferred_---_100 69 20} 50 Jan| 79% Apr 
Phoenix Securities— estern Tablet 

Common ............- er 1 1%] 1,100 1 Jan 2 Feb tionary v t c.........- * 13% 300, 9% Jan] 14% Apr 

$3 conv pref ser A_..10______ 20 22 200] 18% Jan| 30 Apr | West Va Coal & Coke....* 2 2 2%} 1,500 % Jan 5% Apr 
Pie Bakeries com v t c..* 9 9 10 730 4 Jan} 14% Feb — Chlorine Prod: 

Pitney-Bowes Postage 7% preferred....... 100} 92% 92% 94 75) 85 Apr} 98% June 
ee A in cintctetininal * 3%| 3% =%3%]) 3,100] 3% July! 4% Apr | Williams (RC) &Co.....*| 114% 11% 12% 200} 11% July} 20 Mar 

4] Pgh Bessemer & L Erie_50|_____ 35% 35% 25} 30% Jan| 35% July | Wil-low Cafeterias Inc 

Pittsburgh & Lake Erie.50| 68 68 73 390] 61 Feb| 81 °# Apr conv preferred --.._._- *| 8 8 9 225) 6% Feb) 10% Apr 

Pittsburgh Plate Glass..25| 46%| 41 52 2,750] 39  Jan| 5735 Apr | Wilson-Jones Co__.-.._.. = 16 «16 100} 11 Jan| 17% July 

Potrero Sugar com --...--- 1% 1% 600 1% Jan 3% Apr | Woolworth (F W) Ltd— 

Pratt & Lambert Co....*|______ 24% 24% 100} 17% Jan} 31 °#£Apr Amer deposit rets......|..---- 25% 25% 700| 22% Jan| 26% July 

Prentice-Hall Inc— Youngstown Sheet & Tube 

Partic conv stock----- *| 28 28 8630 75] 21% Jan| 32 June 53% preferred.....100} 36%! 3634 38%] 2,100) 36% July} 59% Feb/ 

Propper McCall Hos Mills* ‘6 % 3 400 % July 2% Jan 

‘| Prudential Investors. ....* 5 5 6%) 3,000 5 July 8% Fed Public Utilities— 
Pyrene Manufacturing-.10}_____- 2 2 200] 1% May| 3% Feb | Ala Power $7 pref......- *| 47 47 51 90] 31% Jan) 5844 Apr 
Quaker Oats com..._..-- hs ast 118 118 20} 108 May} 122 Jan $6 preferred__.......- ., ae 46 47% 50| 32% Jan| 52 Apr |} 

6% preferred......-. ee 127% 127% 40} 113 Jan| 130 July Am Cities Pow & Lt— 

Ry & Utilities Investing A 1|______ % & 900 4% A 1 Feb NE onl 28%| 27% 30% 475| 25 Jan) 3434 Apr 
wn--9}-.--2- ie =H 300 tig July % Feb CR Mics achecntnwns 2 2 2%| 1,800) 1% Jan| 4% Feb 
Rainbow Luminus Prod A ye 4% % 200 \% Mar % Feb | Am Dist Tel N J7% pt- ido a iia 112 112 125} 102 Jan} 112 May 
Raytheon Mtg vt e.-- 600 eee: 1% «21% 300} 1% Jan| 4% Feb | Amer & Foreign Pow warr.| 3%| 3 4%] 1,900] 3 July} 9% Feb 
12}, 12% 100} 11% May| 16% Feb | Amer Gas & Elec com...*| 22 21% 254) 12,700] 18% Jan} 33% Feb 
2% 2%] 4,400) 1% Jan} 3% Apr Preferred_............ | 88 |. 86% 89% 425) 72 Jan| 91 July 

4 4% 500; 2% Feb| 4% July | Amer L & Tr com___..- 25} 10%) 10% 12% 10% July} 19% 
3 3 300 2% Jan 3% Jan | Am Superpower Corpcom * 1% 1 3 56,400 July 4% Feb 
1 1 100 % Jan 2 Feb PR eee 134] 13% 16% 13% Jan Feb 

%| 5,000 % Jani 1% A & 
18 “" 100} 11% Jan| 20 Suns es I 1 5% 34 5% July) 2% Feb 
Roosevelt Field, Inc-....5|_--__. 1 1%| 1,600] % June) 2% Feb| ClassA.............. 1 % “6 =| 3,400) =e Jan) 2% Feb 
Rossia International. ---- , Sele Y% % 700 % July % Feb $5 preferred.......... Ey 2 1% Jan 6% Feb 
Royal Typewriter. ....-- *| 12 12 12% 200} 9 Jan| 14 Jan | Brasilian Tr Lt & Pow...*|------ 8 8%, 1,300} 8 July, 44% Feb 
Ruberoid Co_..._...__- erent: 26 26 100| 26 July| 34% Apr | Buff Niag & East Pr pret25| 17 yO TS 300] 153% Jan! 19% Feb 
Russeks Fifth Ave.......5|_____- 5% «6 400; 5 Feb) 10 Apr $5 lst preferred.......*| 75 75 875 200} 6834 Jan 75% July 
Safety Car Heat & Light100}______ 62% 70% 425| 50 #Jan| 83 #£Apr | Cables & Wireless Ltd— ‘5 

St Regis Paper com____- 10) 2% 2 2%| 10,300 2% Jan 5% Feb Am dep rets B ord shs £1|.-.---- Y% %1 6,900 % July i1¢ Jan 

7 erred... _... 28 27% 30 70 21% Jan| 51 # £Apr| CentHudG&Evte...*------ 8% 9% 1,200) 8% July, 12% Feb 
Schiff Co com_________- *| 26 25% 32 1,200} 17% Jan| 40% Apr | Cent States Elec com....1 % % 1% ‘ % July} 2% 
Schulte Real Estate... _- . \% % % 200 is June % Feb 8% pref without warr 100} ------ 4 4 1 3 Jan} 8% Feb 
Seaboard Utilities Shares_1|_____- Te = txel ~=— 100 4 July % Feb| 7% preferred......- 100} 5 5 8% 75) 5 July] 15 Jan 
Securities Corp General.*] 1%] 1% 1% 300] 1% Junel| 4% Feb Conv pref op ser ’29_.100}--.--- 4 4 150) 4 Mar) 9% Apr 
Seeman Bros Inc______. 40 43 300] 36 Jan| 48 Apr | Cities Serv P & L $7 pref.*|------ 17% 17% 50| 17% July| 30 June 
Segal Lock & Hardware..*|______ % I 1,700 % May| 1 Jan $6 preferred. .___....- _ eames 16 «16 100i} 9 Jan} 25 May 
Seiberling Rubber com..-*|- 2... 1% 2%! 1,400] 1% July} 5 Jan | Cleve Elec Ilium com....*| 264] 26% 27% 100} 25 Jan| 30% Feb 
Selby Shoe Co com____.*]______ 22 22 1 20 Feb| 24% Apr | Columbia Gas & Elec— 

Industries Ino— Conv 5% pref....... 100} -.---- 72 84% 250} 68 Jan) 103 Feb 
CI oan conens 1} 1%] 1% «1%! 2,700] 1% July} 3 Feb | Commonwealth Edison.100| 454] 4544 52 700} 34% Jan) 61}4 Feb 
$5.50 prior stock.....25]_._._. 55 55 100i} 40% Janj 61% Apr a. ees OND. 

ent certificates.../ 55 | 55 58%] 600] 40 Jan| 62% Feb| Warrants............- Ki) = ig} 12,300) Jan) = 6 Feb 

Seton Leather com.._._- 3%| 33% 4%] 1,700) 3% July| 10% Feb Sanne Water Serv..*|--.--- % % 00 % Mar % Jan 
Sheaffer Pen com_______- bile: 10% 10% 100] 10% July| 13% May | ConsolGEL&P Baltcom*| 61%) 59% 66%] 2,800} 53 Jan| 78 July 
Shenandoah Corp com...1| 1%| 1 1%] 500] 1 July] 2% Feb | Duke Power Co....-..-- 10} 40 40 44 300] 37% July; 5724 Apr 
re i ee 17 17 200| 17 Jan} 23 Mar East Gas & Fuel Assoo— | 10 Feb 
Sherwin-Williams com..25| 68 66% 71 3,050] 473% Jaen| 73% July aa aa 7% 8%) 1,100) 6 Jan % jut 
Singer Mfg Co_.......100]_..___ 170 172% 50| 156 Mar| 181% June 6% preterred....... ido —— 69 —s«&69 1 46 (Jan 70 uly 

Amer dep rets ord reg_£1|______ 3% 3% 100} 3% July Feb States Pow com B..* ¥ % 1%| 4,000 % July} 2% Feb 
Sisto Financial Corp----- 7%| 7% %7% 100] 7% July) 9 Apr] ElecBond&Sharecom...5| 10%| (9% 13%| 98,500) 9% July| 234 Feb 
Smith & Corona Typewrtr*|______ 5% 5% 100} 5% Junel 7% Jan $5 preferred. _....---- *| 38%) 38 40 1,2 2834 Jan} 50% Feb 
Smith (A O) Corp com...*| 16 15% 20%] 1,650] 15% July} 43 Feb | $6 preferred._._.....-. *| 43%) 42% 48 4,100} 31 Jan Feb 
Sonotone Corp..--...--- 1] 2%) 2% ~2%| 2'300] 2% July] 15% Jan | Elec P & L 2d pref A_---*|------ 7 6 Jan| 17% Apr 
Spanish & Gen Corp— 

Am dep rets reg ths. .£1 ¥% \% \y 100 ¥% July 15 16% 125] 10% Jap| 25% tub 

Spieg-May-St 614% pft.100]______ 75 «82 100] 60 Jan 15 15 25] 15  July| 22% Feb 
Standard Brewing Co-_-_--_- u% % % 850 “% Jan 14% 17% 400} 12% Jan) 29% Feb 
Standard Cap & Seal com_5|______ 23°«—«25 75| 23 July 16% 17% 100] 16% July] 32 Feb 
Stand Investing $5. .50 pt. “ Se. 17 20 150} 14 4 jan 100) 5 #£Jan| 10 #£Apr 

tarrett Corporation. ____ % % 1 1,100 uly 

6% preferred. ..._.-- iol 1%] 1% 1%] «'300] 1% July 9%| 1,200] 8% June] 12% Feb 
Steel Co of Canada_._..-. *| 32%| 32% 32% 50| 32 Jan % 6% 1 July} 2% Feb 
Stein (A) & Wd | _eeteyee. . eae: s s 50 Jan 

eae: | 61% 1% 1%| 8,800 % Jan 10% 12 700} 7 &«X%Jan| 19 Mar 

Stetson (J B) Co ~—See ete 8% 8% 50 8 June 32 32 10] 25 Jan| 57 Apr 
Stroock (S) & Co.._.___- _ eee 5 5% 200; 5 May 55 59 425] 44 Jan} 64% Feb 
Stutz Motor Car______.- | 2 2 2% 500} 2 July 4% % 200 % July % Feb 
Sullivan Machinery ----- + 7%1 7% 9 375| 7% July} 17% Apr | Ilinois P & L $4 pret___-_- 13%] 12% 16% 400} 103% Jan| 30 Apr 
Sun Investing com------ , eee 3% 4K 500 33% July Ais, Feb a polls F & LO % pf100] 58%| 58% 60 50| 58% July( 72 April 

$3 conv pref........-- . ae: 40% 41 300 an A pr ternat Hy 
Swift & Co_......----- 25] 15%| 14% 17%| 30,800 13% Jan ae Feb inet $3.50 series ila 50| 18 1634 213%} 1,000] 14% Jan) 31% Apr 
Swift Internacional... - 15} 30 29 31%} 4,500 aD y F 7— 
Taggart Corp com______- * Those: 4 fas 500 % July) 23% Apr| ClassB........-..-.. 1 % %  %| 3,600 % July} 1% Pp 
Tastyeast Inc class A____* % % %\| 6,400 % Jan 1% Apr | Interstate Power $7 pref-*|------ 8% 8% 8% July 1 — 
Technicolor Inc com____- *| 11%| 10% 12%] 2.700] 7% Mar| 14% June | Italian Super Power A-.-*] 1%] 14% 1%] 1,900] 1% Jan 1 Feb 
Thermoid & Co 7% conv a a io ire seo Le eats - = % June . 

SNS ne REE an pr ng Island Ltg— 

‘Tepaaee Allied Stocks....*| 50 50 ~—s«&B~O 50| 45 ##Feb| 51 June ‘ “fia | 63%) 3 3%| 3,100) 3 July; 8% Feb 
Tobacco Prod Exports...*|___..- 1% 1%| 200) % Jani 1% Apr| 7% preferred. -.-.-- 100} 51%} 50 54 7 $6 oie Ae 
Todd Shipyards Corp..-.*| 22%| 22% 23% 500} 19 Jan| 28 May Pref class B__....... 100} 41 41 44 75) 36% Jan) 604 Apa 
Trans Air Transport--..-.-. 1 1% 1% 2% 800 1% July 4% Jan | Marconi Internat Marine— 
Trans Lux Pict Screen— Common Am dep rets_£1]------ 7% 7% 100 7 #=Mar 8 Apr 

ae 1 1% 1% 1%! 1,5001 1% July 3% Jan! Marconi Wirel T of Can_1 1% 1% 2%! 12,300 1% July 4% Feb 
















































































































































4 
inancial Chronicle 
Finan : Jan. 1. 
Friday Range| for | Range Since 
582 Last |Week's | Week. High. 
: Price Low. High.| Shares — Feb 
Jen, 1. o . 1% 
os Week's Range Range Since = Stocks (Concluded) Par ; : 5,600 % . ; Feb 
4 of Prices. h Low. Consol G M...._ 1 ix % 1% eye 4% Jan Nd Jan 
° Saeco 24 Feb | Cresson can Mining -_50c % | 1 ixg July 
Stocks (Continued) Par] Price ry | 4 ae eee eee pooaerpsoes me Ul so tuel = ose Sam Bee Feb 
an heen Load ieee 8 , 
te.-...*|....-- 3% 3 os lon 4ay | Falcon Lead Mines-.- iol ig] te 5% 000] 113% Jan] 20.” June 
nas OS Aasbev $6... lB Jan| 89 May Goldfield Consol Mines. 5% 9,000] 11% 14% Apr 
Memphis eet Util com. -* wosene a5”* 86” 4 July} 64% = Hecla Mining a 5| 217% 16% inte 19,100 seit po 14% an 
Mise River Pow pref. i as | 43 47% Se El oom ee Min & Smelt.2-*| “13 125% 13%| 41400 os oe «in ae 
a & Hud Pow lst pret. * - 20 33% 31% _~ 69% Feb | Hud Bay ---1 vit 4% «5% ey 1 Feb " Mar 
$a preferred... -----.°|..-.-- 31% 35% Jan Mar a 1 1 % May ijg Mar 
ontreal Lt Ht & Pow...* aa | 43 4050 7 lg I - on Cap Copper..-2-. amar i 4) 00] i Feb 5534 July 
| National P & L 86 pret=--» is%| 11896 119 15 Jan| 39% June | Iron Lake akeG i iad--i}"-"3| 3 5434] 9/400 47K aay] 6336 Jan 
com... - G -- 49% : 4 Apr 
N Y Telep 6% ref...100| 28 July 9 b | Lake Shore Mines mite 50 49 48% 4 Feb| 46% July 
} Niagara Hud Pow— 15} 4%) 4% ws: “te a A Jan — : t Mining Corp- 10) Rep 397% 5 % * — an May 
Common -....------- y S16 lag Honduras Rosario10|__.... 2 17 rr 
Class A opt eereress - - | July) 3% Apr ao Mines._....... 5 Fine: 224 3% 10% in iste July 
Class C opt warr..--- , 1% 1% jJan| 16 Apr nelly Se Tn 11%] 11 17% 14 Jan| 1% Mar 
ap 4 -~-Lpaachal --1 1% 636 7% May | Pioneer Gold ence oh ee _, See fy 1% *. Jan nae 4 
pn aie . 6% Jan| 32% Pond Creek Pocah __ - F 1% 9 o 1 3 “4 
preferred - - ---..-- 21 Feb id Mining --_- M% us 1% July Feb 
$6 Serv — 29 29 185 Suly] Fa say | Seomter tes Sales. 3 M4 in ay| 12% 
0% referred... --100).. 13% oon Jan 43 + nd Shattuck Benn Mining 6 1% us 11% 2% July oy LA 4 
(2 aD 
oer ae ae 89 19% 90 ~=s Apr 2%| 2% 4 % 8% Apr 
Oho P G & 10% ist pret2s g2*| $2 se” OM Jan| | 7% Muy | So Amer Geld & Plat now=. ae OM duty] te Feb 
Pacific G & dae 8 6 6% May| 29% Silver eee 6% 4 Be ~ 4 ay 
Paciiie ab sere | ist pref. -* asi osie 29% “ 45K Jan} 56% f-4 Fmd ay on Ben Deveip 1 % 4: % sie Jan} 5 io 
Pa Cont Lt & Pow sepa: cad ti; ti 1,600} 8 jay aM Feb Fenspah Minter or Nev_-1 “""3%| 3% Ht K% con ae Apr 
seat aes 1 9 8 Apr n-.. 1% 4 % Jan Mar 
Ba Weer & Fower ©o....2)---. “3 oul 560 July] 19 Un Verde 5| 1% \% Jan| 10% 
Philadelphia ne a Te iS 4 10} 10 Utah Apex Mining a he Me 0% 6% o— % Apr 
Power Corp 0 pref..*|...... 4 wy | ee Copper ves Ltd..*| 9 os 4 7” 
Pub Serv Ind prior ps is oe es ie [oe a a 
rotted eT si~ a 34 $i 74 — 5 Jan 24% Apr | Yukon Gold Cons. 92% July] 95 June 
---------- 7 17 Jan 94% ul 
9) ccoce 5 200 nds— é 94% 92% July 
ht Secur com... ..--| 20 20% % Feb Bond 66..--1942)_.... 66 Jan July 
Ry Suton Wat & Power.*|_. 100} 17% Jan 593 Feb | Abbott's a. Co— 89 91% 59 Jan ea July 
sow Calif baleon— | 19% 16%| 100) 1854 Jan] 19% Feb Mise retSee-----nto4al gox| 9 730 63 Jan| 80% July 
Preferred B------.--- eee 100} 1 10 Feb & ret 58._...... 83 | 83 $1 Jan| 73% July 
Ginee 1 1 3 July Feb lst --1956 80% 1 Jan 
54% gine h vollinudeos 3 3 100 Jan 49% lst & ref 5s tenes 1968 >. pes 79% 72% 1,000 5 Jan 105% July 
Sou Colo Power c nn ay ee 39 300} 36 Jap 28 Apr lst & ref 56........ 7 vd 68%| 68 5 341100,000; 95% Jan| 93% July 
Swiss Am Elec pret....100|" 36. "| 36 2534) _ 500) 21% 254 ‘Feb | lot & ret 4148.-22-7 ae eee) ees tee es cool 78 
é Swiss Am Elec pref... -. *| 724%) 24% 1,000 3% Jan 2% Feb Co st deb 68'S: f i Feb 
Co com.. 3% 4 ¢ 1 July Jan | Aluminum 58.1948} 90% July an 
Tampa Electric | 34) 3 1%| 1.900 ly| 3% um Ltd deb 33,000 2 J 
wcecece 2 July Alumin Pow 1 ’ % July 
tooo al 1 2 2%] 300 cay, 28 Se | See 1940} -..... % 1%] 16,000 Jan) 9314 May 
aren by tg one glee Se AM 2 Otte tt Syl oe ae cy iecgbarpasaaeen ~~ ‘opbiee % 7,000] 79 20 Feb 
viyy Jan] “14 Mar |" Conv deb @a.------1940)- 90 Mar 
United Gas Corp eom.--i] 134 Te oral 8800 sty Sanl “TE ae Amer & Goniinentai Sgio4a|--—---| 8034 04%|186,000] 73°, Jan] 953% June 
Pref non-v: Od Rl at % 2%| 10.700 Jan| 24% Feb 1 Pow 2028) 92%| 91% 27%| 64,000] 16% : 32% Apr 
Option hy op eee 2 1% 9%| 5,100; 8% % Feb G & El deb 5e_. 22 20 =—2 79,000} 14% Jan 67% 
--5 8% Sie July Jan | Amer deb 6s. asa 6% 20 ’ 41% Jan ay 
United Lt & Pow ee. 8% Fs % 2,300 5 Mar 316 Am Gas & Pow 1953 18 1 53 130,000 Jan 105 M 
| $6 conv Ist ees He . a: a * July] 26% Feb Secured deb 58... .. 2016} 48 | 46 wR Bae hie 
U8 Eleo Pow with warr..3) * i7y%l 2751 16 jen) 3K FO | Gah 7|-..---| 103% 1 | 68,000] 70% 70 =Apr 
Warrants - - - - - - pret_..*} 16 | 16 %| 4,800 in Se | ao ae rE -- iss ~"8734| 87% 90 4 
Seal 8 , Jan 
Guterstsnwen xd x 5 250) 4 86 May “Roll Mill deb 68_.1948 ao SO lh aseesl fe 10744 July 
Lt new com. 4 65 Jan Am 68-1936) - -- 100 ¥4/118, Jan 
pt seal 00 tt 80% 80% a Amer en ee 1956| 995% 197% 107%| 5,000 > Jan| 88 y 4 
Western Power prét.--100}...- Appalachian Power Sa.194i|--- =o SN Maal oF tae on RD 
Standard Oil 6 Jan} 11 Jan Ans ees a agg 1956] 70 | 69% i da 79,000] 25% Jan Feb 
Fosubsidiaries— >; an SS ay| 12695 Feo | Arhanes Pr y4ig8-21965| 34 | 8035 13 Jan) 2834 Feb 
pen ayant eR ae a scrimel 12 | i, 2M] em) Biel Be 
Buckeye Pipe Line-- 122 34 350} 30 July 46% Apr —— deb 5348_.... 19: 15 14% 16} 72,000] 10 Jan 25% Feb 
rough Mfg-. 30 13,500} 334 Jan June} Con 4s C..-1948 13% 17 ’ 11% Jan Feb 
ae 42 , Jan} 15% Conv deb 944 19 49,000 Jan| 25 
urcke Figo Lise....--1 3856 14%] 21,100) 125$ Jan 154 Apr 15% 180,000] 1135 29% Feb 
imperial Oll (Can) @oup_* i436 1433] “g00) 18" dan oie 18"* 20%| 82,000] 125 Jan 78 Mar 
I 4% 7% May 64% , Jan 
Reg ane 8 400 mn} 4% Mar 64% 23,000] 8034 60 Mat 
eaeues Senex 50 a 3 1 100 8314 Jan . = oy 4% yh 23,000 , » po 22 Feb 
N Y Transit..._. & ay | 100] 3% — 26% June 14% 15% rye a ae 
lo Oi16% pret 5% 3,700} 17% Ja Feb 14% 15% 15 Jan Feb 
Ohlo Oi 6% pret= 19% 23%] 3, 4 Jan} 5% Feb 14% 18 21 | 16,000 14 Jan| 26 ja 
4 ean a anaes abe 4% 4% prs 41 Feb| 47 — ba or iiontes of sn 18 = 2 8/000 50% Jan| 80% y 
| memes dng Pipe Line a ae 5 22,4001 25 32% Feb| 68..-.--.- de eee. ooze 80 80%} 4,000 Feb 
So-west Pa ripe Line. ...50 25%) 25 26% 4,600] 1454 Jan 16% Feb | 08 etfs Sol 5}4s--1943| 80 000) 10534 Jan MK July 
Standard Oil eo 15% a tts 1,000} 9 Ini 28% Feb | Atlas in Looe Wor 193s] 112%| 112% HF Range 74 = Jan) 97% 
Oll (Ky) .-.... ; 14 wtih 9 , 
|| Standard ou cNeb)-~-~"25 14 | 14 10 | 1,700 TOM say| 235 Jan | de with yut war..--193¢| 95 | 94 | 10234 Jan! 110, July 
Standard Otl (Ohio) savin, Nite 934 45 100) 2% May) 4% al Telep of Canada- 10056] 10056 10034 20.008 101% Jan rs July 
swan Finch Oil Gorp_---20|-~---- “7 1% Feb | “lat M Be veri A---195¢ 110%] 1103 110% 25,000] 101% Jan 4 ke 
July lst ~.-1960] 1 120 , Jan 
3,700} % 2% Feb Cbenenn 120 9,000] 51 60 Apr 
Oil Stocks— 4% % 1% July 58 1995] --..-. 66% 19, Jan 
mer Mareraibo Go o---- 1 13 i oe Jan) 2% pi Bethlehem n ielee 460 196*| 6534 pry ds ae li sue 
Akanmas Nat Gas. . 2% 2541 ~'500 os Juis| 1536 Mar Saeiaiien te Sea 19a7|---- | 107 90 %5| 13-000] 36% Jaw 109% June 
Common class A - - . . - s,  ee 13 400) 12% 54% Mar; B 1 Gas 58-1947)... --- 52. 5 y 103% Jan July 
sins Paes --10)- Feb +4 Conso 55 43,000 109% 
British Amer Oli coup “seat ‘aeel oan oe Oa ist qan| «3st pe | Beene tanwer ) eee Eel Teh ese ee a” ee 3. ae 
Carib Syndicate. ___._. *| 1%) 1% 2,400 % Jan we | ee «ea 95% 96 : 102 Jan Apr 
Colon Oil Corp com_.--.. a a ae. a a re ‘Norther Pr be "53 0334| 103 54 104 02'000| 102% Jan ‘> ae 
Seat Gees Oa viel 10 13s deel 1,600 5s" gael 3” sae peer ag Pas Eee anv apanl 2iisel 10082 "38 “| 10:000| 7034 Jan| 78% July 
Sui Ob noo | alah 5 109 Jan| 13% Apr Pac Ry 68.. 84 | 84 198,000] 5234 111% June 
ececccccs 8 ’ 
H certeteteds on. 2o---ial----—-] 4 | e900] 7% july] "TM ep Garolina Pr & Lt de---1960| 70s] 7636 7834 17/000] "7635 San] 0494 ADE 
seen * 1 u , d 
Grown Cent Petroiei-—"1 5s Big i+] ig 5a mts, iaB Cedar Rapide Me & 1 ba 53 844) 83 ed 11,000) 3746 July| 6376 ~~ 
|| Darby Petroleum co em gh 14 59%%| 6,900] 50 aaaal Cen an Power— 37%| 37% 39 10,000] 100 Jap 
Derby Oil & as pena “aed 50%} 50 4% Feb | Cent Germ 6s__....1934 107% 10734} 10, Apr 
ro of Penna__ 1% July P ctis 6s. ~1943| 107% Jan| 76% 
iedien ie te O1l— 1%] 1% 1% 20 pres 19% Jan| 30% eg t Ol — — 58  63%| 14,000 arnt Jan| 68 io 
qernations! Perroleus.0| 25;¢ “ise “1%4| “T'ooo| “18 star ois Mat | Central Bub servic ge7| Six] 53 58%4| 97,000] 47 = a” ie 
Internationa! “1) 1% %| 1,500 ‘ 5% Jan ret 4348 eer F219 57 19,000} 47% Jan 98 July 
Kirby Petroleum... ____ 25 % % 100} 3% July Feb eee 1968}... --- 54 56 / 75 8=6Jan July 
elop._. 3% J 8% es G.... 55% y 9,000 102% 
Hion Qi Daveopmeni..¢] 3h] 3 re] “Bool ose Fan] BN Rep ede site| HE) Se yi:000) 7" Jan] 77. May 
ences Fe ; 
Baier | bs ae BP Sa aay atta) 0) "BN 80) hae des] G2 he 
1] Frontenac Oil. ___*)_-.. 3 Cent Ohio --1957 58% , Jan 
alohieae Gas & Oil__.__. + ils 1,400} 1% Jan| 3% on Cent nn te 1956} 57% = 37 | 80,000 a7% Jan} 51 ryt 
MOam Avge -----t] | 176 236] 1400) 14 fel AY HE | Seteesareiee! gl HB '20'000| Sas dol 8834 Ap 
Class Av to...... cen eae 4 4%| 1,000] 4 Apr | Cen ts_19 4244 48 ; 62 = Jan July 
te... -"\- 4% 4% , 3% July} 18% 5s with warran -"53| 43% 1 59,000 100 
Mountain Prodsars----ig) ~ 4 “aie “due) too) "456 uly] 10" Star Che Dist Blee Gen 4s48°70) 8754) 87 190 | 50:000] 74, Jan ot Ae 
National Fuel Gas______ 35 aS : 2.000 3% Apr | Chic 8...Oct 1 19 67 7 "000 Jan 
National Refining Co... - “sisi 2c8 251 F4an 1% den May on nooke siooen*- pada fae He He Ey Apr 
Bradford Oils. _-._5|-- 2 24% 38 ‘ he Jan 24 Chie Pneu Tos >ored Jan| 81 
Nor Cent Texas Oil 68275 lowe 4 K 4 500 % Jan) 2% 4 ae ae 72% 73 7,000 52% Jan| 83 = 
Nor wurepess t Vanes» "a5 14 is 7'300 4 uy 6s” Feb ar To ---21963).....- 73 4 By 30% Jan $s, May 
Pantepec Oil of Venes_ 160] 3634 Ju 4% Mar Ly ok 5 teeta 1955) ..---- 40 44 f 30% JaL 
Producers Royalty______ 4644 Apr} 1% ett gabe * = ea 668,000 47% June 
Pure Ol Co 6% s bret i0 a 3674 1 roo 4 July) 1 fm Cities Servies 64_----1908 4134) 399% 45% 52,000 aa Jan| ease June 
Red Bank Oil Co__ ---8 2 ae | % 700 4 Jap Jan Conv de lanpmnenaee< SR 2 64% , 
aman. "ar 3 11 S00] ak uly asc Apr 0 Service Gas 6340 °42|" 6254] 6236 e714 com) 00% Tey 
Rect ening oii-==—- "|X a] a) =| * | gecterenabes #4 SH © 13000] 14 38a) 48% “A 
Root Re pie Seal 200} 1 go Soe | ee eee ee 38 45 : 2734 Jan June 
Oe aie 1 Jan 0 oe | ee ee 39% 48,000 107% 
Ryan Consol Petrol--~--* = 7, gl san 534 july a” fp Cities Serv F & i 6546 1052 4074) 20% 10735 oa ies °° Sen” ee 
Salt Creek Conso -.-10} 535] 5% 534] 1,300] 4% Jan 2 Feb ities Til int 63_~1930 pereor 109 109 , July 
Salt Creek Producers--- eee 5% *000 ig Jan ee ee ee ee 92 Jan) 109 July 
Royalty Co. __ 1 1% ’ % July] 2% i cess %| 22,000 108 
Sunray Olle seen n n= ol ssc] 1 BSL 300) ae "S36 Jan | Commonwenit Baise | -- Aor 1074) 9.000) #2, Jan ioe say 
Swiss Oil yay en oe § or Se 8 %| 600] 1% July 1% Mar! Ist series B__1954|_.._.. con > tose Sean) aa eee July 
Texon Oil & Land Co-___. 1% 1% a 3.600 % July Feb lst M 5s C._..1956| 102 102 103%] 17,00 85 Jan| 103% 
Mex Oil..... ly 16 ’ Jan 5 it 4348 series 71 102 ,000 94% July 
— Golem. s2ci]-...°| 334 354] 'oool 8% ie ee as ----~- i908] 10035 ahr vt nee eee tant Sesl ton dee 
Woodity Petroleum. == 5| 35  July| 63% Feb fot M 4s series F_2_1981 10554 1053 106% 26, = 
Mining— 10! 35 35 39% He ob Jan} 1% — 5 KeseriesG__-____ 
Bunker Hill & Sullivan. c ae Po mm: "130| 125°. July! 170°} 
Consol say ghee Ltd_25! 129 | 125 
Conso ——— pe — 
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Friday : Sales Sales 
Last |Week’s Se anon for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1 
Sale of Prices Week. Sale of Prices. Week. 

Bonds (Continued) Par| Price. |\Low. High. Shares. Low. High. Bonds (Continued) Par) Price.|Low, High.| Shares. Low. High. 
Commers und Pri Ind’polis P & L 5eser A'57| 96 96 98%4/153,000| 76 Jan} 98% July f 

Bank 5348___.-----. 37, 45%) 44 45 15,000} 44 July| 62% Feb | International Power Sec— ms 
Com’ wealth Subsid 5448°48| 79 79 85 | 27,000); 56% Jan| 87% May 1 74% 77%] 16,000} 74 July} 98 
Community Pr & Lt 58 1957; 44%) 44 49 39,000} 36% Jan| 57 June 77 79%| 10,000} 77 July} 103% 
Connecticut Light & Power 79 80 | 20,000} 79 Juy| 102 

5 4s series B..----- ws 110 110 2,000] 106%4 Jan| 112% June | International Salt 56..1951| 10344) 103% 104 | 29,000) 84 Jan| 104% 

4s series C.------ 1956} _..--- 106% 106%} 9,000) 100 Jan| 107% June | International Sec 58..1947)______ 59% 62 | 23,000) 464% Jan| 65 

series D_..-.--- 962} 101 | 108% 108%| 2,000] 104 Jan] 109% June | Interstate Power 58..1957) 51 54%| 55,000] 41% Jan] 6135 

Conn River Pow 5s A 1952) 104 104 105 16,000} 91 Jan pony po Glonnace 1952) 36%| 35 41 40,000| 28% Jan} 48 

,| Consol G E L & P 4348 1935) ____-- 101% 102%} 9,000] 101% Jan Apr | Interstate Public Service— 
badbbenebbasoelng nasa 102 102 10,000] 102 July 103% Feb es D......--. boteeel Ot & 14,000} 48 Jani 64 
Consol Gas (Balto City)— 4s series F......-. 1958} 434%) 43% 50 | 29,000) 42% Janj| 61 
Pe ere 1939} 109%! 109% 110 6,000} 1045 Jan} 110 June | Invest Coof . 
4s-..-.. 1954; 113%, 112 114 6,000} 102 Jan} 114 July 5s Aw w...-. 1947}...__. 85 85 4,000} 67 Jan} 85 

Conso] Gas El Lt & P Galt, lowa-Neb L & P 58...1957| 82 82 86 13,000] 633% Jan| 89% 
4%s series G......1969)__..-- 108% 108%} 1,000) 105 Jan} 109% July 5s series B-....---- 961}...... 84 85 11,000} 64 Jan| 89% 
44s series H...-..-.- 1970 Sane 107% 107%} 1,000} 103% Jan} 110 July | Iowa Pow & Lt orse.. edits to 95 97 52,000} 75 Jan} 97 
lst refsf4s_........ 104%} 104% 106 | 27,000} 93 Jan} 106% July | lowa Pub Serv 5s-_---. 814) 81% 84 000} 58 Jan; 87% 

Consol Gas Util Co— Isarco Hydro Elec 71963 piaiiseiew 73% 74 12,000} 70% J 92 
Ist & coll 6s ser A..1943] 43%} 43 46 {121,000} 33% Jan) 52% Apr | Isotta Fraschini 7s...1942)..____ 79% 80 4,000} 74 June} 88 
Conv deb 6 %s w w .1943 8% 8% 9%) 8,000 6 Mar 13 Apr | Italian Superpower of Dei 

Consol Publishers 7481936] __.__- 85 89 3,000} 63 Jan| 89 July Deb 6s without war.1963)______ 59% 61%] 11,000} 49 June) 78% 

Consumers Pow 448. .1955}_____- 104% 106 57,000} 94 Jan} 106% July | J Gas 58...1942) 3314) 32% 37%| 38,000} 32 May] 53 
lst & ref 5s........ 1936| 105%! 105% 105%} 8,000] 102% Jan] 105% July | Jersey CP&L4%8C-. ieay 93%] 93% 965 |181,000| 73% Jan; 98 

Cont’! Gas & El 5s....1958| 45 42% 49 |167,000] 36 Jan} 57 Apr 58 series B_...-..-- 101%| 100% 102% ,000| 83 Jan} 104 

Continental Ot! a 102%} 102% 103 50,000} 101% Feb| 104% Apr | Kansas Gas & Elec $a13022 lahat @ 88% 88\%| 1,000) 62 Jan| 90 

Cosgrove Meehan C wer 58....- 784%| 78 79%] 16,000] 6034 Jan} 86% 
., sae 1945)_...-- 3% 4%] 7,000 3% July 9 Mar | Kansas Power & Light— 

Crane Co Ss....Aug 11940} 99%} 99% 100%/| 90,000] 85 Jan} 100% July 6s series A....-.-- 1955) 102 102 102%} 12,000} 84% Jan| 102% 

Crucible Steel 58_-.-.- 1940} 93 93 94%} 38,000} 73% Jan| 96 Apr series B_....... = | 98 99%] 29,000) 73% Jan) 99% 

Cuban Telephone 7 }4s 1941}____-- 74 75 3,000] 64% Jan| 80% June | Kentucky Utilities Co— 

— Pack deb 548 1937} 103%| 103 104 | 42,000) 98 Jan| 104% May ist mtge 5s_....... 1961) 54 54 59 11,000] 47 Jan| 68 

i te alate yaa dah ene 1946}___.._._] 106% 107%} 7,000} 103% Jan| 107% July 6 4s series D...---.1948}......_| 70% 72%] 14,000) 58 Jan} 86% 
Cumberid Co P& L 4348'56)_____- 94 95 17,000} 74 Jan| 95% July 54s series F_..-..-.- cee 59 59 5,000} 51 Janj| 73 
Dallas Pow & Lt 6s A.1949)______ 108 108%} 6,000] 104% Jan/ 110 Apr ee 1 53%| 53% 59 9,000} 45% Jan| 68 

Se series C........ 1952] 105%| 105% 105%} 9,000) 99 Jan| 106% June | Kimberly-Clark 5s8...1943)_.____ 96% 98%] 17,000] 88% Jan| 98% 

paren Pow & Lt fn ee aa 107% 108 7,000} 102% Jan] 108 May | Koppers G & C deb 58 1947} 98 97% 99%1119,000) 82% Jan) 99% 

Delaware E] Pow 5}48-- 87 85% 91 27,000} 65 Jan} 91% July Sink fund deb 5348-1950) 101%} 100% 10144] 30,000} 84% Jan} 101% 

Denver Gas & Elec tg ae aE 105% 105%} 9,000} 92% Jan] 105% July | Kreage (S 8) Co 5s....1945) 103 102% 103 ,000) 89 Jan| 104 

Derby Gas & Elec 58..1946) 84 83% 84%] 15,000} 57% Jan] 85 Apr Certificates of deposit_.-| 101 100% 101 16,000| 87% Jan} 101% 

Det City Gas 6e ser A_1947| 99%} 99 100%] 28,000] 84% Jan] 101 May | Laclede Gas Light 54481935) 71 62 73 |128,000| 50 Janj| 75 
5s lst series B...._- 1950} 89 89 91%} 9,000} 73 Jan| 92% July | Laruton Gas 6 4s---~..1935)..--_-- 101% 101%] 4,000} 93 Jan} 101% 

Detroit Interna t Bri Lehigh Pow Secur 68. .2026) 84 83 86%| 51,000} 61% Jan}| 89 
, ae Aug. 1 1952}__.... 3% 3%] 1,000 3% Jan 7 Feb | Leonard Tietz 7 4s ex w '46/..._-- 29% 29%] 2,000} 29% July} 65 
6 \%s ctfs of deposit.1952)__---- 3 3 1,000 2% Jan 5 Feb | Lexington Utilities 58_1952)______ 70 71 2,000} 54% Jan) 76 

Dixte Gulf Gas fpmees 101 100% 101%! 28,000} 79 Jan| 101% July | Libby McN & Libby 58°42) 89 88% 92 50,000} 68% Jan} 92 

Duke Power 44s. ..--1967)__...- 103 104 | 30,000) 85 Jan} 105 July | Long Island Ltg 68...1945) 9354) 9354 94%] 21,000] 67 Jan| 94% 

Eastern Utilities ccccaien Los Angeles Gas & Elec— 

58 ser A w w..-.-..1954 _____- 18% 18% 1,000] 10% Jan| 25 Mar sw cwiedvsanentess _ 107 107%, 6,000) 102 Jan| 108 
— Elec Il] (Boston)— $n a cctecanccqeoee 1} 103 103 104 30,000} 89 Jan} 104 

notes......-... 102%] 102% 102%} 39,000] 100% Jan} 103% Mar Coe comms occuaccce a 109% 109%} 23,000} 99% Jan! 109% 

gusboue a Light 58.2030) 34 32 38 18,000} 25% Jan| 51% Apr 5 4sseries E...-.-- 1947}...... 106% 106%| 1,000} 94% Jan 107 

El Paso Elec 5s A....1950) 85 85 85% ,000} 64 Jan| 86% May | Louisiana Pow & Lt 581957; 94%) 94% 96%4|152,000| 6644 Jan} 97 

Empire Dist El 58....1952) 66%] 66% 69 11,000} 46% Jan) 75 July | Louisville G & E 6s. -..1937|..-.-.- 102% 102%| 6,000) 90 Jan| 104 

Empire Oil & Ref 5448 1942) 58 58 63% ,000} 46% Jan} 72 Apr 44s series C...-.-.. 1961|.....- 102% 102%] 2,000} 82 Jan| 102% 

Ercole Marelli Elec Mfg— 

648 A W W.------- 953) 70 70 70 1,000} 70 July| 88 Apr | Manitoba Power $60. 308s 63%) 63% 66 23,000) 383% Jan| 67% 
Erie Lighting 5s-.-..-.- 1967|..._-- 102% 102%} 13,000} 86 Jan} 102% July | Mass Gas deb 5s_.... 97 96% 98 | 67,000) 74 Jan| 98% 
European Elec Corp 1 SUBD. canepcendeonas 1946 102%4| 102% 103%] 26,000} 83 Jan} 104 

64s x-warr......- 89%} 89% 90 17,000} 80 Jan| 100% Apr | McCord Radiator & Mftg— 

European Mtge Inv 7s c 67; 40 37% 44 22,000} 29 Jap| 54 June 6s with warrants...1943) 65 65 66%} 14,000} 40 Jan; 70 

Fairbanks Morse 5s_.1942) 83%] 83 86%| 30,000} 63 Jan| 89% Apr | MemphisP& L 58 A..1948) 95%| 95% 95%] 2,000} 70 Jan| 95% 

Farmers Nat Mtge 78.1963|_._.-- 57% 57% ,000} 42 Jan| 57% June | Metropolitan Edison— 

Federal Water Serv 5348°54| 31%] 31% 35%| 70,000) 18% Jan) 42 May }-- —s Ssh dandip dina 1971} 88%| 88 88%| 37,000) 66 Jan| 90% 

— Residential an ndngeneee 1962) 99%) 99% 100%] 70,000) 73 Jan} 100% 

BD CRs cnclicenee 961) 84 84 87%| 12,000} 73% Jan) 89% Apr Middle Seates Pet 64s '45) 70 69% 72 28,000} 53% Jan) 75 
guemene Cot Mills ry *48) 102%] 102% 103 000 89% Jan] 103% July | Middle West Utilities— 

Firestone Tire & Rub 58°42) 10244] 102% 103 30,000] 93 Jan| 103% June 5s ctfs of Gopemts ..1088 7 7 7 4,000 5% Jan| 10% 

Fla Power Corp 544s.197¥|______ 68% 71 19,000} 56% Jan; 80 Apr 5e ctfs of dep.__.... 1933} _..-.- 6% 7 7, 5% Jan| 10% 

Florida Power & Lt 5s 1954) 59%] 59 62%|110,000, 53% Jap) 71 Apr 5s ctfs of dep......- 1934 6% 6% 7 74 5% Jan| 10% 

Gary El & Gas Sesser A 1934) 58 56 64 ,000) 34 Jan| 67% Apr 56 cfts of deposit. ..1935)___... 7 8 10,000 5% Jan| 10% 

Gatineau Power Ist 5s 1956) 95 94 96 |185,000! 77% Jan} 97 July | Milwaukee Gas Lt 4s ’67| 105%4| 105% 107%} 42,000) 93% Jan} 107% 
Deb gold 6s June 15 1941] 90 90 91% ,000; 69 Jan| 92% July | Minneap Gas Lt 448.1950) 92%) 92% 94%| 45,000) 73 Jan| 94 
Deb 66 series B___.- 1941} 89 89 89%| 10,000, 68% Jan| 91% July | Minn Gen Elec 5e_...1934/-..-.-.-- 101% 101%} 5,000) 100% Jan) 102% 

General Bronze 68__..1940|) 69 69 74%) 14,000; 60 Jan| 81% Apr] MinnP&L4s-..... 1955} -.-.-- 78 78%| 7,000); 55% Jan| 79% 

Genera! Motors Acceptance aaa 1956) .....-. 87% 89 10,000; 64 Jan} 89% 
5% serial meee... - AE ae 102 102 1,000 101% July| 10334 Jan | Mississippi Pow 58_..1955).--.--- 55 59%| 39,000} 40 Jan| 67% 
5 z, serial notes... _. 1936)____.- 104% 104%] 4,000 102% Jan| 105% July | Miss Pow & Lt 5s_...1957| 67 67 71 |140,000; 48% Jan| 72 

General Pub Serv 5s -_.1953} 80 78% 81 12,000 64 Jan} 82 May | Mississippi River Fuel— 

Gen Pub Util 6%s A.1950| 44 44 50 55,000 25% Jan} 56 £June 6s with warrants ___1944/...-.-- 98 98%} 13,000} 90% Janj 100 

General Rayon 6s A..1948} 51%} 51 51%| 7,000 45 Feb| 58% May Without warrants 96%| 96% 96%) 4,000) 89 Jan| 99 

Gen Refractories 6s... 193% ! Miss River Pow Ist 5s 1951 sete exer 105% 106%| 25,000} 96% Jan| 107% 
With warrants. .......-/._.._- 120 127%] 28,000 98% Jan| 146% Apr | Missouri Pow & Lt 5}48'55|-.---- 98 9944} 32,000] 70% Jan} 100 
Without warrants....-.- 96 95% 96 14,000 85 Mar| 97% June | Monongahela West Penn— 

Gen Vending 6s ex war '37/|_._.-_- 5 5 5,000 2% Jan 9 Mar Pub Serv 53% ser B_1953)--.-.--- 88 8944} 51,000| 61 Jan| 90% 

Gen Wat Wks & El 58-1944) 54%] 54% 57%/ 38,000 40 Jan} 62 June | Montreal L H & P Con— 

Georgia Power ref 58_.1967| 79%] 78% 83%|167,000 59% Jan| 84% Apr lst & ref 58 ser A_..1951| 10914| 109% 109%} 34,000) 104% Jan} 110 

Georgia Pow & Lt 5s..1978| 51% 51 52%} 17,000 40 Jan’ 65 Feb 5s wi a 109% 110 27,000 103% Jan} 110% 

Gesfurel 6s x-warrants 195z¢/______ 38 38 3,000; 38 July, 73 Jan | Munson Steamship 

Giliette Safety Razor 58 ’40)______ 103% 103%4| 22,000) 94 Jap| 104% July 6%s with warrants.1 37 5 5 5%] 12,000 5 July; 12% 

— = _— bom 4s...1965| 75%] 75 79 |119,000| 5734 Jan) 81% July | Narragansett Elec 5s A = 104%} 104% 105 63,000} 98 Jan| 106% 

Glidden Co5%4s_.-.-- 35| 102%] 102 103 |112,000) 97% Jan} 103 July 5s series B_._____- a 104% 105 9,000} 98 Jan| 105% 

Gobel tAdeity* 63402221 935 Nassau & Suffolk Ltg 5s '45}-- ---- 100% 100%} 2,000} 98 Jan} 101 

with warrants.......... 75 75 80%| 5,000) 73% May) 85 Apr | Nat Pow & AL 68 A_..2026| 66 64 70 ,000| 57 Jan| 83 

Godchaux Sugar 7 4s.1941| 10444] 104% 104%| 2,000) 95 Jan| 104% July Deb 58 _..-2030| 56%] 55 60%|143,000} 47% Jan) 74 

Grand (F W) Prop 68.1945 Nat Publie Se Servies 5s 1978 
Certificates of deposit...| 31 30 34 23,000} 16% Jan). 41 Apr Certificates of deposit _ -- 7% 7 8%] 77,000 7% July] 16% 

Grand Trunk Ry 634s 1936} 105%| 105% 105%| 12,000) 100% Jan} 106 Apr | Nat Tea Co 5e6_...... 101 101 101%] 20,000} 97% Janj| 102 

Grand Trunk West 48.1950; 85 84% 85%) 28,000) 70 Jap} 88% Apr | Nebraska power 4348.1981]------ 106 106%} 6,000) 91% Jan| 107% 

Great Northern Pow 58 °35)______ 100% 100%} 14,000} 93% Jan] 100% May | _ 6sserlesA___.---.. 95 95 99 5,000| 77 Jan} 101% 

Great Western Pow 5s 1946] 10634] 106% 106%| 4,000} 94% Jan} 108 June | Neisner Bros Realty 68 45) --.--- 76% 78 11,000} 43 Jan| 84% 

Guantanamo & West 68'58) 21 21 22 12,000} 12 Jan| 26% Apr | Nevada-Calif Elec 58.1956) 76 75% 78 42,000} 57% Jan) 81 
Guardian Investors 58.1948) ______ 37 37 2,000; 24 Jan) 48 Feb | New Amsterdam Ga 5s_'48} 101 101 102 5,000} 85 Jan| 103% 

Gulf Oil of Pa 5s....- 1937| 104%] 104% 105%} 51,000} 101 Jan| 105% June | N E Gas & El Assn 58.1947} 51 50% 54%} 54,000} 39% Jan} 65 
itccoccsabetaseie 947) 106 105% 106%} 56,000) 99 Jan} 106% June Conv deb 5s..-..-. 1948} 50 49 544%} 11,000) 39 Jan} 61 

Gulf States Util 58...1956| 8814] 8734 8814/109,000) 66 Jan| 92% Apr Conv deb 5s8._..-... 1950} 50%| 48% 54%| 72,000} 38% Jan| 61% 
4s series B....-.- 1} 81 81 84 9,000} 63 Jan} 84 July | New Eng Pow Assn 56.194%| 61 60% 65 93,000; 51% Jan| 72 

Debenture 54s_...1954| 65%) 65% 69%] 60,000) 54 Jan| 77% 

Hackensack Water 58.1938}______ 107 107%} 18,000} 100% Jan| 108 July | New Orl Pub Serv 8°35) 50%| 49% 53%) 67,000) 36% Jan) 63 

5s series A....... ys 2a 105 105% ,000} 99 Jan} 105% July 6s series A_.._..___ 949} 33%| 29% 33%] 34,000) 25 Jan} 44% 
# Hall Printing 544s_...1947| 75 75 77%| 41,000} 61 Jab| 83 Apr | N Y & Foreign Investing— 

Hood Rubber eionmeet URES 69 73%| 5,000) 66 Jan} 81 Mar 5s with warrants.1 48)------ 87% 88 5,000} 70 Jan} 89 
BRS SS AES | * ae 72 75%| 4,000; 72 July| 83 Apr | N Y Penna & Onio 4s '35| 10144| 101% 10144) 4,000) 9634 Jan) 102 
Hoveton Gulf Gas 68..1945) 7434) 74% 79 17,000} 42 Jan| 84 June | N Y P&L Corp lst 448'67| 94%) 94% 9544)169,000) 74 Jan 96% 

648 with warrante.1943)} 59 59 63 16,000} 31 Jan| 72% June | N Y StateG & E 4s_1980 yl 83% 86%|100,000| 64% Jan| 86% 
Hous L & P lst 4s E_ et 101 101 102%) 37,000) 813% Jap} 102% July Lp oe 1962} 99%4| 99% 100 8,000) 80 Jan} 100 

Ss serie A__...... 953] 104%4| 104% 1045%| 8,000] 9334 Jan) 105% June | N Y & Westch’r Ltg 4s 2004! -- ---- 99% 100%} 8,000) 98 Jan} 106 
Hudson Bay M & 8 68. 1985 1h a 106 108%| 32,000) 104 Jan| 118% Apr | Niagara Falls Pow 6s. soey 108 108 1084} 24,000) 104% Jan] 110% 
— gf | 105% 105%} 1,000) 103% Feb; 106% June CEB cecbecask ee tlowscce 105% 106%} 24,000) 100% Jan| 107% 

L pcubheeWilbnwhod 1950] 110%] 110% 110%] 1, 104 Jan} 110% June | Nippon El Pow 0355721903 ------| 79% 79%| 5,000) 65 Jan} 80% 

Hyerade # tp ad pana No American Lt & Pow— 

erccccece 64 64 68%| 31,000} 48 Jan} 70 Apr 8, 91 Jan| 101% 
pa nba notitl 194 Be eS 66% 68 19,000} 50 Jap| 69% Apr 3 82 Jan| 103 
daho Power 5s-....-.- 1947|_____. 103% 105 10,000} 87% Jan} 105 June --1956 % 51 5, 254% Jan] 56 

{illinois Central ma 6360" 34) 95 93% 98 21,000; 75 Jan| 99 July | Nor Cont Util 54s8...1948| 28%| 2832 3244] 8,000} 20 Jan| 36% 
Riis occowieibuiniowes 1937} 82%| 82 88 | 63,000} 82 July) 93%4 Apr | No Indiana G & E 68.1952) 9734) 97% 98 9,000) 71 Jan} 99% 

Ill Northern Util 58_..1957| 103 102% 103%| 14,000) 8234 Jan 103% July | Northern Indiana P 8— 

Ill Pow & L Ist 6s ser A’53) 67%) 66 72%|141,000} 52 Jan| 78% May 5s series C 70 68% 71%| 59,000! 54% Jan) 78% 
lst & ref 5348 ser B.1954| 63 63 68 | 24,000; 47% Jan) 75 Apr 5s series D 69%| 68 71%] 78,000} 65 Jan| 76% 
lst & ref 5s ser C_..1956} 62 60 65%|121,000| 43% Jan) 70 Apr 4sseries E -19 66%| 65% 68 35,000) 50 Jan| 74 
8 ft deb 648 _.May 1957/______ 55% 58%!) 13, '000| 37 Jan| 66 Apr | No Ohio P & L 54s-_-1951|__---- 100% 1004} 12,000} 70% Jan} 103 

Indiana Electric Corp— Nor Ohio Trac & Lt 58 '56| 98 97% 98 12,000) 68 Jan} 98% 
6s series A. ........ 1947} 69%) 69% 70 6,000| 54% Jap| 75% Feb | No States Pr ref 000. 92%} 91% 95 |173,000) 73% Jan) 95% 
634s series B___._.. RS 72% 73 2,000| 59 Jan} 80 Apr 54% notes....... 92%| 92% 95%| 42,000} 71% Jan) 95% 
5e series C_...-.... 1951} 58 57% 60%) 34,000) 47 Jap) 68 Apr | N'western Elect $07721988 Sea aie 65% 70 3,000 Jan| 87 

Indiana Hydro-Elec 58 '55| 57 57 60%} 10,000} 47 Jan| 67% Apr | N’western Power 6s A.1960) ------ a22 a22 1,000} 12% Jan) 36% 

Indiana & Mich Elec 56 '55| 96%) 96 98 17.000| 71 Jan| 98 July | N’western Pub Serv 5s onan 67%| 67 68 20,000; 50% Jan) 73 

a 1957| 107 108 108 7,000} 91 Jan| 108% June | Ogden Gas 5s_......1945/..----| 9734 994| 26,000] 7734 Jan) 100 

Indiana Service 5s....1950| 34 33 38%] 19,000) 2534 Jan| 48% Apr | Ohio Edison Ist Ba. 2721960 95%4| 95% 9734|224,000) 67% Jan) 98 
Ist lien & ref 58__..1963]______ 32% 37%| 18,000} 2446 Jan % Apr | Ohio Power ist 5s B..1952) 103 | 103 105%) 26,000} 95% Jan| 106 

Indianapolis Gas 5s A.1952}_____- ,000 lst & ref 444s ser D 1956 85 











Financial Chronicle 














Range Since Jan. 1. 





Bonds (Concludedj— 


















Penn Cent L & P 448 aor 


Peoples Lt & Pr 5a....1979 
Phila Electric Co 58. .1966 
Phila Elec Pow oe. poet 


series C......-- 1953 

5s series D......-- 1954 
5%s series E..-..-- 

Okla Gas & Elec 5s..-1950 
6s series A....---- 1 

Okla Power & W 5a °48 

Oswego Falls 68...-.- 1941 


1st 66 series B...--- 1941 
lst & 5 %e ser C.1952 
6e series D....---- 
lst & ref 444s E....1957 
lst & ref 4s F..--1 
Pacific Investing 5s A .1948 
Pacific Pow & Ltg 58. .1955 
Pacific Western Ol! 6 48°43 
With warrants.....-.-- 
.— 1938 
Park & Tilford 68. ---- 1936 


4%s series B..---- 
Peoples Gas L & Silas 

4s |) 7a 198) 

68 series C__...---- 1957 


Fhila Rapid Transit 66 


Phil Sub CoG & E $087 
Phila Suburban Wat 5s '55 
Piedm't Hydro-El 648 "60 
Piedmont & Nor 58... 1954 


Potrero Sugar 7s-.---- 1947 
PowerCorp(Can) 2 3 4s B’59 


Rochester Central Pr 5s '53 
Ruhr Gas Corp 6 4s..1953 
Ruhr Housing 6 4s--..1958 
Ryerson (Jos T) & Sons— 


8 

Sheffield Steel 54s. ..1948 

Sheridan Wyo Coal 6s 1947 

Sou Carolina Pow 

Southeast P & L 68_..2025 
Without warrants 

= Edison 58...1951 


st ne Gas & Coke 6s '47 
San Antonio Puulic Service 
5s series 


Pub Serv etfs... 
Pub Serv of Nor Illinois— 
lst & ref 58_......- 1956 
Se series C...------ 1 
4s series D__..-. 1978 
44sseries E_.....- 1 
lst & ref 4}48 ser wet 
6s es G....-.- 
6s MS Tinscae 1962 
Pub Serv of Oklahoma— 
5eseries C.....---- 
6Ssseries D......--- 
Pub Serv Subsid 5 48.1949 





B 58 

San Diego Consol G & El— 
5 4sserles D_...-.-. 1960 
San Joaquin Lt & Power— 
5s series D 57 
Sauda Falls 58 1955 
Schulte Real Estate 6s8_°35 
With warrants 
Without warrants 
Scripp (E W) Co 548.1943 
Seattle Lighting 
fervel Inc 5s 


1939 

Refunding 5s June 1 1954 
Refunding 5s Sep 1952 
Sou Calif Gas Co 4s- race 
lst ref 5s ool 


5s series B_....-. 


952 
Sou Calif Gas Corp 5s 1937 
Sou Counties Gas 4148.68 
Sou Indiana G & E 5s '57 
Sou Indiana Ry 48....1951 
on —— Gas 68...1944 
b+ AssocTel 5s '61 
Southwest (; & E 58 A. eid 


Gas 68.1945 
So’ West Pow & Lt 58.2022 
S’west Pub Serv 6s. ..1945 


Staley 


Mig 68 1942 
Stand Gas & Elec Gs... 1985 
oe OE een 
Debenture 6s_ Dec 1 1966 


Standard Investg— 


54s 











Week's 
of Prices 


. Low, High. 





Stand Pow & Lt 6a. ... 1957 
Standard Telep 5}4s..1943 








Tennessee Biss Pow 58 1960 
Tenn Public Service 5e 1970 
Terni Hydro Elec + aad 1953 


ped 1937 
Tide Water Power 5s. 4k 
Ediso: 1 


United El Serv 7s x-w_ 1956 
United Industrial 6 ks pe 








1956 

Vamma Water Pow 5 4s'57 
Va Elec & Power 58... 1955 
Va Public Serv 5s A. oan 
lst 5s 1950 








West Penn Power 4s_.1961 
West Texas Util 58 A_1957 
= Newspaper Union 


Western United Gas & Elec 

lst 534s series A_._.1955 

Westvaco Chlorine Prod— 
9 


4s 
Wisc Elec Pow 5s A_._1954 
Wisc-Minn Lt & Pow 58 '44 
Wise Pow & Lt 58 F..1958 
5s series E 19. 


Yadkin Riv Pow o... Ss 
York Rys Co 5s 


Foreign Government 

and Municipalities— 
Agriculture Mgte Bank— 

Cn 78 W c..1946 


1951| 34 
Buenos Aires (Province) 


Secured 68 
Hanover (City) 7s_..-. 1939 
Hanover (Prov) 6 4s..1949 
Lima (City) 6 %4s--.-.1958 


oO 
Medellin 7s ser E 


58. ..1949 
19 


tam ped 

Mtge Bank of Bogota— 

7s issue of May 27..1947 

7s issue of Oct 27..1947 
Mtge Bk of Chile 6s_..1931 
Parana (State) 73_...1958 
Rio de Janeiro 6 4s--.1959 
Russian Govt— 


68-1957 ones 








44%| 42 
woen-e 21 


35 
26% 
26 


82 
82 


107 


66 
68 


41 


2 
* 
2 


46 


36% 
38 
73 


eocnee : 
10334 104 
98% 100% 
96% 97 


98 







2% 
2 
160 
34 

















sales not included in year’s range. 


Abbreviations Used Above.— 




















a Deferred delivery sales not included in year’s range. 
r Under the rule sales not included in year’s 
y Under the rule sales not included in current weekly and 
yearly range are given below: 

Mass. Gas Util. com., vt c, July 23 at 2). 

z Deferred delivery sales not included in the current weekly and yearly range 
are given below: 

Arkansas Nat. Gas com., July 23 at 1. 

Hanover (City) 7s, 1939, July 23 at 28. 

Western Newspaper Union 6s, 1944, July 27 at 35%. 
“cod”’ Certificates of deposit. 
* Convertible. 
“vy tc” Voting trust certificates. 
“x w’ Without warrants. 











July 28 1934 


Range Since Jan 1. 





102 103 
103% 103% 
98% 99%) 


106% 106% 
102% 103% 





91% % 
103% 104% 
85% 85% 


rn 105% 


104% 105% 
104% 104 

105% 106% 
68% 71 


45% 





sy SUSEEEEECEEEEE: 


_ 
oun 


28.8. 
33333 


63 66 
105% 105%) 
61% 64 


235% 
86% 89% 


: 104 
105%| 105 
9 


g 8 8 


- 


a 
ney 


EE 








to 
Rew Voor 


— 














00 Or 
NOH Or 


g 


g 


e HooM 


sees § 


2% 

















8% 











z= 














“cons’’ Consolidated. 
“m"’ Mortgage. 


“w i’ When issued. ‘“‘w w’’ With war- 








— 
Oe the cette 








Volume 139 





——_—-- 
——$__— = 





Financial Chronicle 


585 




















= 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 
Investment Trust Stocks. 


Private wires to principal cities in United States and Canada 


Over-the-Counter + Securities «+ Bought and Sold 


Horr Roses Troster. 


74 Trinity Place, New York 
Whitehall 4-3700 
Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 








—_——-—- 

















Quotations on Over-the-Counter Securities—Friday July 27 





Port of New York Authority Bonds. 

































































































































Industrial and Railroad Bonds. 
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Arthur Kill Bridges 4%s go ex: yonne Bricge 4s series nd apg Atame Raprem 40 1947 Mer - ée...1987 Ae 
series A 1935-46. ._-- M&S} 9914/10012)) 1938-53__........- ead 3} 9914/100'%4 | 4 merican Ksocer Ge ~~" "1946 N a Bet rte n 1946 ta 
Geo. W Bridge— a... ‘He asl 90 1001, | Amer Tobacco 4s -.... ‘cor N Y Shipbidg 58 -.-... 1940 wee 
4s series B 1936-50...S&D] 9914|10012||Holland Tunnel 4346 series E eg Ris ny Aye ee ee ai 
46s ser B 1939-53_-M&NI 03.50!4.00 |! _ 1935-60... ...-....- M&S! 01.50! 3.80 | 4 Wire Fabrigg 7a" --1042 onta Staal 6 ifs -----“104 ‘ 
Bear Mountaip-Hudson erce Butier & P 6s.1 12 
U. S. Insular Bonds. River Bridge 7s ____. 1953 Prudence Co guar collateral 
Philippine Government— Bid Bid , Ask | ButterickPublishing 64 1936 DOE. sh naidiimainin ded 1961 wae 
sna 9612} 9812)|/Honolulu 58..........-... 103 {107 Chicago Stock Y de 5s__ 1961 Realty Assoc sec 68 __.1937| ¢3912| __- 
4s Oct 1959__...------ 96 | 9712/08 PoE 3s June 1 1961_| 108 /|109 Consolidation Coal 4 4s 1934 Sixty-One Bway Ist 54s '50) 52 57 
4s July 1952___....... 97 | 98 2s Aug 1 1936_.......-.- 10134) 10214 | Deep Rock Otl 7s_._... 1937 Standard Textile Products— 
68 April 1955._....----- 100 |102 2s Nov 1 1938_........- 101%4|10214 | Equitable Office Bldg 5s "52 lst 6 4s vnas'nted _._ 1942 fren: 
5s Feb 1952_.........--. 100 |102 vt of Puerto Rico— Forty Wall Street 6s. ..1958 Starrett Investing 58... 1950 39 
5s Auc 1941_.--.....- 104 {106 43s July 1958_......... 102 |105 | Haytian Corp 88---... 1938 Struthers Wells Titusville 
Hawaii 434s Oct 1956....-- 106 |109 Se July 1948............ 104 |107 Hoboken Ferry 5s-...- Pi « ddssciddtewase 1943 wie 
Journal of Comm 6 4s.1937 Toledo Term RR 4 4s..1957 10112 
Federal Land Bank Bonds. Loews New Broad Prop— Trinity Bldg 5'4s..-_. 1939] 96 | 98 
a Aa Tak | ascitic Cccaar caw 1008 pe ae 
4s 1946 optional 1944_..... 9914|100 4348 1942 opt 1934...M&N] 9912'10012 -- ron 58 .... e 
48 1957 optional 1937-M&N| 9914100 |/4348 1943 opt 1935...-S&J) 991210012 
Sears tes| tuilioualeie ts obttsas---aes)] srslioos || = Clalinedicl te Uassett 
48 1956 opt 1 — 2 2 8 oO pinalés 2 2 in: 
ane 1957 opt 1937...-3&J3| 9912)10012||448 1956 opt 1936-.--3&J| 100 |101 Railroad Stocks tee ase e 
46 1957 opt 1937..M&N| 9912]10012//56 1941 optional 1934 M&N| 10014/ 100% Preferred Common 
4s 1958 opt 1938..M&N] 100 {101 /'5s 1941 optional 1934_M&N! 10014 100% 
New York State Bonds. ° 
Bid | Ask Bid | Ak Railroad Bonds 
ge Jon & Mar 1034 to 1935| 01.75 Woice April 1939 to 1980..| 02.25 
Jan to : mae * eee 
Ss Jan & Mar 1906 to 1946 $3.00 Bie rank Avell 1000 to 1949_.| 63.00} _.. 63 po a wit ota 
5s Jan & Mar . -o- —_ Owling Green 9- 
4s Sept 1933 to 1940._-.- 02 25] ... A 
Highway Imp 44s Sept 63.| 03.60} ...|| 48 Sept 1941 to 1976_._-- 63 25) _.. dams & Rex Boston Hartford Philadeiphia 
Can i the YT Pett 03:50 nore "is ae & Beye 1988 to °67 b3 40 
h a oe " ooo ar eee 
ee Canal Imp 48 J & J '60 to '67 03 40 we Guaranteed Railroad Stocks. 
arse ka PY tk Ae (Guarantor in Parenthesis.) 
New York City Bonds. 
Bid | Ask Bid | Ask Par|in Dollars.| Bid. Ask. 
a3a May 1935 _.....-.-.-- 101 {10112/|a4%8 June 1974. _...----- 10134) 10234 
d3 44s May 1954........-..-. 94 } 9412\|a4(8 Feb 15 1978...----- 10144/1024, | Alabama & Vicksburg (Ii! Cent) See 6 00 92 97 
a3 4s Nov 1954..._....-.. 94 * 9412\|a4}48 Jan 1977--.-----.-- 101%4'102%, | Albany & Susquehanna (Delaware & Hudson).100} 10.50 200 208 
a4s Nov 1955 & 1956_...-.. 9814) 99124448 Nov 15 1978...--..-- 101%4'102% | Anegheny & Western (Buff Roch & Pitts) _.__- 00 6.00 95 98 
a4s M & N 1957 to 1959_...| 99 |100 ‘ja4%s March 1981-......-- 101% 102% | Beech Creek (New York Central). ..........- 601 2.00 34 37 
a4g May 1977...--------- 99 |100 \ja4%s M & N 1957-.--.----- 104!2 10512 | Boston & Albany (New York Central). ..__.. 100} 8.75 133 138 
a4s Oct 1980-.-..---.---- 99 (100 \ja4%s July 1967-......---- 10512 106'2 | Boston & Providence (New Haven)......-.- 100} 8.50 155 a 
c4\(e Feb 15 1933 to 1940_-_| 54.00} __. \|\a4}4s Dec. 15 1974......-- 106 {107 Canada Southern (New York Central). ._..-- 100 3.00 48 52 
atiis M 1962 & 1964.-| 10112}/10212;/a4}48 Dec 1 1979...-.----- 106 ;107 | Caro Clnchfield & Ohio(L & NACL) &%-....100} 4.00 78 82 
aA(s Sept 1960__.-......- 10112] i0212 Common 5% stamped. -..._.......--.-.-.- 100} 56.00 83 88 
a4}{s March 1960-....-.-- 100 |101 |ja6e Jan 25 1935--.....---. 102 |102!2 | Chie Cleve Cinc & St Louis pref (N Y Cent)...100| 5.00 85 90 
a4s April 1966--.--..--.- | 10112)10212;|a6s Jan 25 1936-....---.-- 105 |105% | Cleveland & Pitteburgh (Pennsylvania) ....... 50} 3.50 77 80 
a4e April 15 1972.._..... 10112'10212/ia6s Jan 25 1937.....-.---- 106 (106% ae sock wens FEI et 2.00 40 43 
laware nosy iv: ee d 
a Interchangeable. } Basis ¢ Registered coupon (serial) 4 Coupon Georgia RR & Banking (L&.N.ACL) i00| 10.00 168 173 
Lackawanna RR of N J (Del Lack & Western)-100| 4.00 75 79 
Michigan Central (New York Central) ..---.-- 100} 69.00 900 pa 
B k d | St ks Morris & Essex (Del Lack & Western) .-.-_---- 50| 3.575 66 70 
ank an nsurance oc Now York Lackawanna & Wentern (Di & W)- foo} 5.00 93 07 
orthern nD VOEER) oo cececaceso d 
Bought, Sold and Quoted Old Colony (N Y N H & Harttord)......... 7.00 95 100 
} Oswego & Syracuse (Dei Lack & Western) ....60 4.50 70 75 
|}  MUNDS, WINSLOW & POTTER — ||| assenutmcistremtomig) 1B | 2 | 
’ Pittsburgh Fort Wayne & Chicago (Penn)----100| 7.00 146 152 
40 Wall Street, New York Rensseleer & Saratoga (Delaware & Hudson) . 100 8.00 122 128 
‘ to er a ware o 
Whitehall 4-5500 St Louis Bridge ist pref (Terminal RR)-..--- 100} 6.00 127 131 
Members New York, Chicago and other Stock and Commodity Exchanges 2nd preferred. . es 3.00 63 66 
— Tunnel RR 8t Louts ‘(Terminal RR) osue 3.00 127 131 
New York Bank Stock jun Cat haameseeD caw. 6m | ff |e 
cw or n ocKs. ica C enango usquehanna oo * 
fan Dal nak ~ Par, Bid. Ask vee ee Lameeonse a ee --e = = ‘hn 
Bank of Manhattan Co..10| 27 | 28i2/|Kingsboro Nat Bk..--- 100| 50 | __. bs — april sf iss hee aeene? 560 . ae 
lh Bh = 38 —_ } awed oo OE | 3 Warren RR of N J (Dei Lack & Western). 3.50 55 60 
a => --=||Na --- 60 
Chase new..........- 13.55| 2312) 25 |\|Penn Exchange...-..--- 10] Sig] 7ig | Wet Sereey & Sen Shore (Penn) 3.00 
City (National)... .... 12%| 2214! 2334)|Peoples National_._.--- 100; 45 ; 60 A 2 
Commercial National Bank —, National Bank & Railroad Equipment Bonds. 
eee eek 100] 143 |153 || Trust....-.-.-------- 25} 2912} 3112 
Fifth Avenue... --.....100/1010 /1060 seartine Nat Bank & Tr..25| 177: 195 Bid) Ask 
First National of N Y..-100)1610 /1650|/Trade Bank-....-..---- 00; 22 ; 27 | Atlantic Coast Line 6s_--.. .00||Kanawha & Michigan 6s..-| 3 00} 1.50 
Flatbush National_-_...- 100! 25 | 35 i!Yorkville (Nat Bank of)-100!' 25 | 35 > ame Rn io 0 «wi ti a eo — ae at ze. ‘= ; 4 
1 > Baltimore & Ohio 68. -..--- a. -50 uu le as e 68... ‘ . 
oe a parfuipment 41404 te----| 4.00] 3:25]|, Baulpment Sa. | 3.78) 3.35 
tte equip 6s-. : f D 8 d 
Par) Bid | Ask rar| Bi | Ge | Canadian Pacific 4348 & 68-| 4.50| 3.75|| Equipment 64s & 78..-.| 7.00] 5 50 
ae National Bank & ore, Meatiend. ---oo-oe by 155 jon | Central RR of N J 6s.....- 3.75} 3.25||Missouri Pacific 6448...---| 9.00] 6.00 
Trust. -~-.---~---... 100} 100 | --..||Harris Trust & Savings-- 1001 395 405 | Chesapeake & Ohio 63_---- 2.50) 1.00|| Equipment 6s......---- 9.00] 6.00 
Continental i) Bank & Northern Trust Co..--- Equipment 6%s......-. 3.00} 2.00||Mobile & Ohio 58....----. 9 00} 7.40 
— a Chicage & North West 6a..| $.50| 4.0l| Equipment 6s. | 2 50 1.60 
2 cago ort est - " o quipmen te a2. Shee 
‘New York Trust Companies. Equipment 6 s_._____- 5.50| 4.50]| Equipment 7s_-....-- 3 50] 2 00 
Par| Btd , Aek Par} BU4 | Ask | ChicR I & Pac4s & Ss_..| 8.00) 6.50||Norfolk & Western 4 Ma___. 1 50 1.00 
Banca Comm Italiana_..100) 145 | ee 10 17l2 1812 Equipment 6s_._.......-] 8.00] 6.50}|Northern Pacific 7s - - .-. - 4.25 3.75 
He Sd of New York & Tr. 108 Se. 4605 ee... < ccstsnonmnae 100, 225 |245 Colorado & Southern 68...) 3.50) 2.50)|Pacific Fruit Express 7s---.| 2 50) 1 50 
SYS See 5912) 61!2-\Guaranty-.--.---------l 341 (346 Delaware & Hudson 6s....| 3.00) 2.00]|Pennsylvania RR equip 5s- 3.00} 1.00 
Bane ar Gr nc eccssscue Sa aR NE ne wcwen 10, 1412) 16 | Erie 434s 6s_.._......-.- 4 00] 3.25||Pittsburgh & Lake Erie 6%s| 4.25) 3.00 
Bronx County .-.--.---- 20 8 ||\Kings County..-....-- 100}17%0 {1810 Equipment 68. ........- 4.00) 3.25||Reading Co 444s & 58_.-..| 3.75] 3.25 
Brooklyn. -.---------- 100) 88 | 93 ;|Lawyers County -.------ 26, 37 | 39 — ee soee---- 0 ee ee on Ted ee hg 
Central Hanover._...__- 20] 121 (125 ;|Manutacturers.----.---- 20| 1814) 19% ' Hocking Valley 5¢.-..-----| 3.50] 2.75|| Equipment 7s_.......--| 3 00] 1.50 
Chemical Bank & Trust__ 39 | 41 |iNew York.....-------- 97 {100 Equipment 6s. ....- ..-.- 3.50| 2.75|'Southern Ry 4s & 5s8_.-_- 4 00) 3 25 
Clinton Trust _.......... 50) 40 | 47!s|/Title Guarantee & Trust -- 412\ 6 Illinois Central 44s & 5s...| 400) 3.25|| Equipment 6s_........-]| 4 00] 3 25 
Colonia! Trust ......... - 12 1 Equipment 6s._...-.... 4.00] 3 25||Toledo & Ohio Central 6s...| 3.00} 2.00 
Continental! Bk & Tr... __ 11 1212 |\Underwriters -..------. 1 45 | 55 Equipment 78 & 6}4s....| 4.00) 3.25|/Union Pacific 7a_.........| 3.00) 2.00 
Cors Exch Bk & Tr----_- 2 4712| 4912!'United States_.....---- 100'1670 | 1720 
* No par value. @ Last reported market. é Defaulted. J Ex-coupon. z Ex-stock dividends. wt When issued. 2 Ex-dividend 
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Quotations on Over-the-Counter Securities—Friday July 27—Continued 
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W Carnesic Ewen. 


2 Wall St., New York 














Public Utility Bonds. 






























































































Par, Bid , Ask 
Par, Bid \ Ask P 
Albany Ry Co con 5s 1930..| «25 | ...||New Rochelle Water 5!28'51) 8712) 8912 
General 5s 1947.......-.- 20 | -..||Norft & Portsmouth Tr 56 '36| 10734) 109 
Amer8 P85%81948.M4&N/| 4412) 4712||Okla Natural Gas 5s 1948-- 57 59 
Amer Wat Wks & Elec §8'75| 69 | 7012||Okis Natural Gas 6s 1946--- 69 | 71 
Bellows Falls Hydro El 58°58} 9214} 93'2||Old Dom Pow 5e.May 15°51) 42%) 44!2 
Bklyn C & Newt'n con 5839| 76 | 78 {|Parr Shoals P 681952.-A&O| 71 | 74 
Birmingham Wat Wks 6s'57| 9712) 99 ||PeninsularTelephone5}<8'51| 10114)103 
et PERE 10112}103 ||Pennsylvania Elec 56 1962--| 85 | 86 
CentralG & E 5s '46J&D| 45 48 ||Peoples L & P 5s 1941 J&J 30 32 
lst lien coll tr 68 '46.M4&S| 4612| 4912||Public Serv of Colo 68 1961-| 9314) 94% 
|| Colorado Power 5s 1953..--| 10014) --.||Roanoke W W 5s 1960.J&J| 66%) 682 
Con Isld & Bklyn con 48°48} 68 | _..||Rochester Ry Ist 5s 1930...) ¢23 | 28 
Fed P 8 ist 68 1947...J&D| ¢24 | 26 ||Schenectady Ry Co Ist 5s'46) ¢5 | 10 
Federated Util 54s '57M4&S| 40 | 43 ||Scranton Gas & Wat 44858) 95 | 97 
42d St Manhattan & St Sioux City Gas & Elec 68°47) 80%) 83 
Nicholas Ave 5s 1940....| 60 ..-||Sou Blvd RR Ist 5s 1945. -- 58 nite 
Green Mountain Pow £8 '48) 84 86 ||South Pittsburg Water 5s 60} 101 /|103 
Il) Wat Ser ist 56 1952-J&J| 81%) 841,||Tel Bond & Share 53 1958--..| 4712) 44l2 
Interborough R T 5s ctfs '66| 69 71 ||Union Ry Co N Y 58 1942..| 72 5 
lowa So Util 5s 1950.J&J} 6112} 6312||Un Trac Albany 4's 2004.-| 65 10 
Kan City Pub Serv 38 1951_| 3312} 35 ||/United Pow & Lt 58 1947---| 91 | 93 
Keystone Telephone 5s'55| 59%4| 6212||United Pow & Lt 6s 1944-._| 9634) 98% 
Lehigh Vall Trans 33 35 ||Wash & Suburban 5Ws 1941| 651g) 6653 
Long Island ng | 581955) 95 | 97 || Virginia Power 5e 1942----- 104 sates 
Monmouth Cons Wat 5s'56| 87 | 89 || Westchester RR Ist 5s 1943-| 58 sue 
Nassau El RR Ist 58 1944.-| 95 | 99 ||Western P 8 5i48 1960_F&A| 68 | 70 
Newo N & Ham &J| 91 9312|| Yonkers RR Co gtd 5s 1946-| 60 65 
NY wast Ser 66 1951.M4&N! 87 8912 
We deal in 
Public Utility 
Preferred Stocks 
W. D. YERGASON & CO. 
Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 
| Public Utility Stocks. 
Par Ask Bid | Ask 
Alabama Power $7 pref.100; 48 | 50 ||Metro Edison $7 pref B...*| 78 ion 
Arkansas Pr & Lt $7 pref..*| 3012] 33 6% preferred ser C.... 7112] 75 
Assoc Gas & El orig pref_.* 1g} 112||Miss Riv Pow 6% pref..100} 8512} 88 
$6.50 preferred......-.. * 1g} 112||Mo Pub Serv $7 Dret. .- 100 2 5 
$7 preferred.__......-. bd 1g} 112||Mountain States Prcom..*) ....| lle 
Atiantic City Elec $6 pref.*| 84 | 86 7% preterred_.....-- 100 5l2} Ble 
Bangor ag te 7% pt.100} 97 | 99 ||Nassau & Suffolk Ltg pf 100) 3912) 4212 
Birmingham Elec $7 pref..*| 30 | 3212||Nebraska Power Ling prefi0o0|; 99 /101 
Broad Riv Pow 7% pf.-100} 3012}  ...||/Newark Consol Gas_-...- 100} 105 ‘inte 
Buff Niag & East pr pret.25; 17 | 18 ||New Eng Pow Assn6% pfl00) 46!2/ 4812 
Carolina Pr & Lt $7 pref. -* 39 | 41 ||New Jersey Pow & Lt$6pf*) 70 is 
6% preferred........-. 3614} 38 ||New Orl Pub Serv $7 pf.._*| 12's] 13\, 
Cent Ark Pub Serv pref. ido 63 | 66 |IN Y & Queens EL P pfi100| 9912) __. 
Cent Maine Pow 6% pt.100) 61 65 ||Northern States Pr $7 pf 100} 49 53 
87 preferred. ._._.... 100} 71 } 75 ||Ohio Power 6% pret 88 | 9012 
Cent Pr & Lt 7% pref..100} 16 | 18'4||/Ohio Edison $6 pref..-.-..- *| 66 | 68 
Cent Pub Serv Corp pret.* ae $7 preferred. ___._--.-. 74 | 75le 
Cleve Elec 111 6% age 108 {11012};Ohio Pub Serv 6% pf...100} 63 | 66 
Columbus Ry. 7% preterred....-....100} 74 | 76 
lst $6 preferred + ene 7412] 77 ||\OklaG & E7% pref....100} 80 | 84 
-60 preferred B - .._- 1 68 | 71l2/|Pac Gas & Elec 6% pf_..25) 21 | 221, 
Conso} Traction (N J)---100 3414] 36%4/|Pacific Pow & Lt 7% pt.100} 1212) 14 
Consumers Pow $5 --*| 68 | 70 |)Penn Pow & Light $7 pref.*} 88 | 90 
6% preferred. ...-...- 00; 77 | 79 ||Philadelphia Co $5 pref..50| 50 | 54 
6.60% preferred .__... 100} 801g) 8312|/Piedmont Northern Ry.100} 35 | 42 
Continental Gas & El— Pub Serv of Colo 7% pf-.100} 78 | 82 
Dreferred.-...... 100} 38 | 41 ||Puget Sound Pow & <i 
Pow & Lt 7% pref 100) 10012} _. $5 prior preferred. ____- 812] 1012 
Dayton Pr & Lt 6% prefl00| 95 | 98 ay anw plies ae z 85 sees 
Derby Gas & Elec $7 pret.*| 60 | 6212|| 6% preferred C__...___- “tes 
x-Hudson Gas_--.--.-. 100} 166 .--||Sioux City G & E $7 pref._..| 39 | 42 
Foreign Lt & Pow unite_...| 6212} 70 |/Som’set Un & Mid’sex Ltg 82 pe 
Gas & Elec of Bergen...100} 101 -..||Sou Cane ine poet A pita is . 21 | 22 
Hudson County Gas_...100| 166 wal Uw Se ee 18 19 
Idaho Power $6 pref......*| 65 ...||/South Jersey Gas & Elec. ido 168 |174 
referred........ 80 .--||Tenn Elec Pow 6% pref.100| 47 | 50 
Illinois Pr & Lt Ist pref...*| 1419] 16 7% preferred. __...-- M0} 5lle] 54 
Interstate Natural Gas.._..*| 1114] 13%4||Texas Pow & Lt 7% pref. ._/ 84 | 88 
Interstate Power $7 pref ..* 7 9 ||Toledo Edison 7% pf A-100} 8412] 8712 
Jamaica Water Supply pf.50| 4814] 501s||United G & E (Conn) 7% pt} 60 | 6212 
Jersey Cent P & L 7% pfl00} 6112] 64 ||\United G& E(N J) pref 100} 4812| 52 
Kansas Gas & El 7% pf 100} 77 | 80 ||Utah Pow & Lt $7 pref__.__ 16 | 18 
Kings Co Ltg 7 --100} 81 | 8312)|/Utica Gas & E17% pref..__| 7412) 77 
Long Island Ltg 6% pf.100} 41 43 ||Util Power & Lt 7% pref__-_ 534) 71g 
7% preferred .......- 52 | 54 || Virginia Railway --...-..._- 6319} 68 
Los les G & E6% pf 100} 91 94 ||Wash Ry & Elec com...100} 315 /340 
Memphis Pr & Lt $7 --*| 53 56 5% preferred__...... 98 |100 
Mississippi P & L $6 pref_.*} 27 | 28%4||\Western Power $7 pref..100! 83 Said 
Water Bonds. 
Bid | Ask . Bid | Ask 
Alton Water 5s 1956..A&O} 100 | .._.|/Hunt’ton W Ist 6s’54._.M&S/ 10119] ____ 
Ark Wat Ist 5s A 1956.A&O} 100 /102 Ist m 5s 1954 ser B..M&S} 99 | ____ 
Ashtabula W W 58'58-A&O/| 93 {....] 5s 1962....._.....____- iy eset 
Atlantic Co Wat 58’58M4&S| 93 | 94 |Joplin W W5s’57serAM&S| 94 | __ jek 
Birm WW Ist 5348 A’54A&0/ 10214; ___.|Kokomo W W 58 1958.J&D/} 94 ia 
Ist m 5s 1954 ser B..J&D} 99 |10014;MonmCon W Ist5s’56J&D| 88 90 
Ist 5s 1957 seriesC..F&A| 99 | ....|Monon Val W 5s '50_J&J| 100 |102 
{| Butler Water 58 1957.._A&O/} 93 | ....|Richm W W Ist 5s°57.M&N| 97 | 99 
City of Newcastle Wat 58'41| 10014| ____/St Joseph Wat 5s 1941_A&0 10012} .... 
City W (Chat) 58 B*54 J&D/ 10012) __._|So Pitts Wat Ist 5s'55-F&A| 102 | ____ 
[st 58 1957 series C_M&N/ 10012| _...| Ist & ref 5s '60 ser A_J&J SS iit 
ommonwealth Water— Ist & ref 58°60 ser B_J&J} 10112] ____ 
Ist 5s 1956 B_...... 100 | ....|Terre Hte WW 68°49A J&D| 101 | ____ 
1st m 5s 1957 ser C__ F&A} 100 ---| lstm5s1956serB..J&D) 96 | ___ 
Davenport W 5s 1961..J&J| 10012/10112|Texarkana W Ist 5s’58 F&A| 75 + 
ESL & Int W 58 1942.J&3| 85 | ..../Wichita Wat Ist 6s°49._M&S| 101 | ____ 
1st m 6s 1942 ser B..J&J} 9312) ....| 1st m 5s'56serB...F&A| 96 | ____ 
lst 5819 60ser D__._.F&A| 83 Ist m 58 1960 serC_M&N! 95 | ____ 





* No par value. 





@ Last reported market. 


é Detaulted. 


z &x-dividend 










































































Industrial Stocks. 

Par, Bid , Ask Bid , Ask 

Adams-Millis Corp, pf..100] 94 | .... -~Hall-Marv Safe.100} 12 | 16 
Aeolian-Weber P & P— : : Howe Scale..........-- te eine 
i readies tect dni 1 wibsrenmeneall Sie 

American Arch $1......-- | 15°] “iiteauserias Accept pret-100} 25 

American Book $4. ...._ 100} 52 International Textbook. -..* 1%) 3 

yee O ae oo” 114||King Royalty com ....-..-- onl mo 
can Hard Ru r_.50 obipe 82] wrence Port Cement __ 100 8 10 | 
American Hardware. .._- 25} 17 | 1819||Liberty Baking com.-.-.-- * 53 
American Mfg......... 100 91123 || Pregerred............ 100 Zig} Sle 
5. _.. Pibrpeiibaapentiai ea 100} 50 | 58 ||Locomotive Firebox Co...*| 4 57% 
American Meter com.....* 8 | 10 ||Macfadden Publica’ns com 5 473| 55s 
Andian National Corp....*| 3612] 39 nar reeeered CX. _ | = 2 
Babcock & Wilcox...... 100] 24 | 28 ||N Casket...---...° 7 Techs 
Bancroft (Jos) & Sons com. * 2 5 || Preferred............. SGD focus 
Preferred............ 100} 21 | 26 National Ligoriscoin--100] Df oase I 
Bliss(E W) ist pref...... 50} -.-.-.| 30 || Nat Paper & Type--.-.- 1 

__ RET ees 10} ....| 6 ||New Haven Clock oak. 100 29 | 34l2 
eet pag pe pref..100| ...-. J New Jersey roa pref ben A Ot 

n 0 Northwestern Yeast.... 2 
ey -Biltmore Hotels_* ot a Pe ay pet Pharmacal Co.. ---* 62t2 — 

st preferred.........100| 31g] 4i2||Ohio Leather._.......--- 

2nd preferred. _-..... Pi liz Okonite Co $7 pref...-.- 100} 30 | 40 
Brunsw-Balke-Col pret 2100 521g} 537g|| Publication Corp com. .--- * 15 | 19 
Bunker H & Sullivan com 10} 33 | 35 $7 lst preferred.....-. 100} 82ig) -.-. 
7. ~~ ng ae 107 ll ot ly ee osienelll ° to * 

PORNTOG.. .cncscacccce wood & CO0.....--<-- cose 
Carnation Co $7 pref ...100}) 100 | ..-.. ME caxccaconbe 1 casa & 
Color Pictures Inc.-......- 5 Roxy wn preferred A.* ; 53 Hh 
Clinchfield Coal Corp pf 100} 2912] -.-.||Ru 1 OOsccasctase 100} 25 | 29 
Colts Patent Fire Arms...25| 2114| 2212|/Scovill Mfg._....------- 25] 1953] 207 
Columbia Baking com....* 34] 134]/Singer Manufacturing...100} 163 |170 

lst poe ee peocoosenes 7 te “ poanaers oe & Seal..-+-58 oe 14 
Sbebeoceonce tan SOW wcccccce 2 
Crowell Pub Co $1 com..__* 4 2512||Stetson (J B) common..-_-. ™ << 9 
De Forest Phonofiim Corp. 1 |~ 2° ||Taylor Milling Gorp..-.--*| 9 | 12- 
Dictaphone Corp. -.......- 4 23 or See Ir&St — . poeyers 
Preferred.......-... igo 2 ae ea . 
Dixon (Jos) Crucible- - . 100 ota TennProducts Corp pref.50 1%) 3 
Doehler Die Cast pref... .- 63 | 6912||Tubize Chatilloncum pf.100} 55 | 58 
i Saati catia eo 31 | 3612||Urexcelled Mfg Co....-.10 2 3 
Douglas Shoe preferred..100} 17 | 19 SF 00 4%) 7% 
CWE, Sebiccosised --..| 55 ||Weleh Grape Juice pref..100} 6612| 71 i 
——. - ee a . + West Va Pulp & Pap com-_. te Ss 
iseman Magneto pref..100} 8 | 13 || Preferred.......--.-.-- 
First Boston Corp........- 20 | 2112||White Rock Min — 
Flour Mills of ppm ll} 24 $7 ist preferred.....-. 100 OR) sane 
Franklin Railway Supply..*| 10 | --- -~Gibbs com......- 50| 20 
Gen Fireproofing $7 pf..100| 50 | 65 ||Woodward Iron.......-. 100 lig} 3lg 
Graton & Knight weneet * bate oe ~ a a ge pro * 4912 
Preferred. ..........- Sean ws © com... - wun 
Great Northern Paper...25 22 7% preferred......-.- 100! 991g! ...- 
Investment Trusts. 
Bid , Ask Par, Bt4 . Aek 
timebew 1| 13.59/14.40)| Investment Trust of N Y.* 4 453 
Amerex Holding Corp... ies bas: adh Shares....... ; i pra 
Ba arr e . Shares Corp.....-.- oo 
Amer Business Shares. ---.-- .83]) .91||/Mass Investors Trust_.--.- *| 17 27 as | 
Amer Composite Tr Shares_| 3's) 3%s/|Mutual Invest Trust_------ 91 
Amer & Continental 7 8 ||Nation Wide Securities Co.| 2 84/ 2. 34 
Am Founders Corp 6% pf 50 o S mi - certificates -_- ‘= 1.10 |} 
7% preferred ._......-. bs Bank & Trust ope 8 
anat h Geaaed oe A..*%| 4 6 ||No Amer Bond trust ctis...| 86 | 8912 
$3 preferred...-....... * <7 i No = a Shares, 1 sae ee 
Amer .* 4 Series 1955..........._- } veh 
Assoc Standard Oil Shares. -. 412} 514|| Series 1956............- 2. 
Bancamerica-Blair Corp-.-_- 3%) 4 Series 1958............. 2 05) 2.30 
Bancshares, Ltd part shs 50c 90) 1.15)|| Northern Securities_.-_-_-. 100} 62 | 70 
Basic Industry Shares-.-.-. sd °r ons "Claas Aen Invest pf- r *. A 
British Type Invest A....1 ° . oe ere M 4 
Bullock Fund Ltd_.......-. 101g} 11ig  & Serie pee M \4 34 
Canadian Inv Fund Ltd___- ye _ rhe ae ae oe el A100 : = “a 
Central Nat Corp class A.. lg lg iy y Inc Shares_._._. : 
ee 8s ee lg} 2i2||Representative Trust Shares} 7.27) 8.02 
Century ‘foeee Sharan Lene! * is 3 Royalties Management-.--. “| 1 
mmercial Nati Corp--.-.- 5g 5g 
te bas be bn wot ee 2 ? 
re a , tise! common....... 8 
Accumulative series. -- - 1.66} -.-|| 6% oa 50} 24 | 29 Ih 
AS 206. wndschoos Fe = Selected Amer Shares Inc-_- Het: 1.10 
Series ACC mod-.....--. p Ameri z . ee 
- & Foster Ins a wy pm —— Cumulative Shs-__- . ze 7 
re 0 — ¢ 
7% preterred........ 100} 102 |107 ||Selected Man Trustees % 4’ 473 
Crum & Foster Ins com_..* R. ae Spencer Trust Fund_--...- ey yrs 
8% preferred... ......- Standard Shares} 2. 
Oumeaes Trust .*| 3.40) --_-||/Standard Utilities Inc...__- -51) .55 } 
Deposited Bank Shs ser A_.| 2.25] 2.50;|State Street Inv Corp-_-_-_-- *| 57.63\62 37 
Deposited Insur Shs A... = 3.70||\Super Corp of Am Tr Shs A = wee 
Diversified Shs B.. Mn eee BF, 8 RE ‘ bie 
Said wdabhbm sities 2.60) 2 85 Baco-s bbnika nadcwcne = Pet 
OEE ae eee 453) 553 Tis. SpidtpiststetindhiGedecesiniipuoiniceldetnab . eaves 
Dividend Shares. -.....-.... ay Bs 4 <b CSS CRTAS Seu SSEEEEUES : Po “ae 
er CSCS OY BENE cccccal BO St. Bis accabcnsvcdecuncecoce — 
Bauity Trust Shares A....| 2.45) 2.75;|Supervised Shares ......_-. 1.12] 1.23 
ity Fund Inc........ 36 81'39 65||Trust Fund Shares_._..__- 3ig} Ble 
Five-year Fixed Tr Shares.._| 2.84| -..||Trust Shares of America -. 212} 3 
Shares A..... . =e Ind -94) 1.04 
Se ERD) 6.04)  .--.||Trustee Stand Investment C} 1.87] 2.20 
Fundamental Tr Shares A._ 35g} 4g Sy ee ha 2.15 
Ss Saree 34g} ..~||Trustee Standard A x nob 
Fundamental Investors Inc} 1.68) 1.86); B...---.....-...----.-. 4.47) 5.07 
General Investors Trust..1}) -.--) -.--||Trustee Amer Bank Shs B__ -95) 1.06 
Guardian Invest pref w war 1 20th Century orig eerie = 1.50 
Huron Holding Corp...... Ig Century series _. d tig 
Incorporated Investors....*| 15 50)i6.66|| Series B_............... 2.40} 2.80 
Independence Shares..*| 1.93) 2.21 
— & ae 7 Corp (Ata) 1214] 1312 pe a Gold Fama pees 3.271 3.52 
iternat ty ); | | |). Standard Shares.....-. e ; 

Class A common... ... 1g a U Sa «& ert. cone class A com . Pi a 

Class B common. ...... 1g Ml SE Dassaahee etve 

64% preferred ...... ye 4 4 U 4 Elec Lt & Pow Shares 4 a bn . 

% preferred........100) 13 | 17 || B--------------....... é a 

Investment Co. of Amer Voting trust ctfs........ 59] .67 jh 
New common......... 10} 2012} 23 |}Un N Y Bank Trust C 3 _. 334] lg 
7% peeferred.......... *} 2012' 23 |'Un Ins Tr Shs ser F _.__-_- lig! 2 

Sugar Stocks. 
135) 00 | 05 onrannan Sosarnet....°°| “Soul 48 

Fajardo Sugar ........-. 100 Vv: ugar Ref...... 2 2 

i cata ° 7g} lle) 7% pref --------100] 9912/103 
i United Porto Rican ctfs...* a 
Preferred ctfs__.......- * a wow 
e a 
Realty, Surety and Mortgage Companies. 
Par Ask Par; Bid Ask 

Bond & Mortgage Guar. .20 1 |\Lawyers Title & Guar_.100 lig ig 

Empire Title & Sunt» ABS eee se N Y Title & Mtge Corp..10 "| 33 | 

Lawyers Mortgage --.-.--.- 4 
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Quotations on Over-the-Counter Securities—Friday July 27—Concluded 





Insurance Companies. 

































































































































































Por, Bid, Ask FULLER, CRUTTENDEN MP 
Aetna Casualty & Surety.10) 4712} 4912||Hartford Steam Boller...10 & Co ANY 
Aetna Fire..-.-..--.--- 10 3712| 3%2 Home. - ---------------- 5 An International Trading Organization 
Aetna Life. _..........- 4 4||Home Fire Seeurity _ _.__ 10 
Saians 36| 53 | 85 ‘||tomestend Phen’. 10 Brokers for Banks and Dealers Exclusively 
ee Sees a | ee * Hudson Insurance....... 10 P a Members: 
merican 2 Ch 0 Stock Excha Chicago Board of Tr 
American Equitable. - --.-- 5| 17 | 2012)|Importers & Exp. of N Y.25 ey Chicago oe Out Exchange Association fives 
Americar Home-..-.-..-.-.. 10 812 10 Knickerbocker new ......- CHICAGO pang LOUIS 
American of Newark....234| 10 | 1112//Lincoin Fire....-......--- 120 So. LaSalle St x 
ce..10} 38 | 401s e e St. Boatmen’s Bank Bldg. 
American Reserve. .....- 10} 16%4| 1814||Maryland Casualty_.....- Phone: Dearborn 0500 Phone: Chestnut 4640 
American Surety ...-..-..- 25| 2414) 25%4)|Mass Bonding & Ins__..- 25 
Automobile. ......-...-- 10}; 19 | 20!2|/|MerchantsFireAssurcom2 % : * 
a ay] 2%] 3 Merch & Mfrs Fire Newark 5 ms 6% German and Foreign Unlisted Dollar Bonds. 
Bankers & Shippers... .- 25 lg National Casualty.....-- 10 1g] Sle 
Siduddstkéucedss 100} 488 (505 ||National Fire...........10] 5134) 53% Bia. | Ask. Bid. | Ask. 
National Liberty ._.....-- 2 5 6 Anhalt 7s to 1946........ £28 31 ||Hungarian Ital - 7s, '32| £78 = 
SD BMW. «co cecccces 6| 1714; 1812||National Union Fire....- 20| 80 | 85 Argentine 5%, 1945, $100 Jugoslavia 56, 1956....... 27 30 
ac Kalan cake 10} 18%4| 2014||New Amsterdam Cas... - 5} 714) 8ig | pleces..............-.. 93 95 ||Jugoslavia coupons. _----- Mush 
City of New York_----- 160} 169 |174 ||New Brunswick Fire_._.- 10| 2214) 23%, | Antioquia 8%, 1946....-- $23 26 ||Koholyt 648, 1943__..._. 4312) 222. 
Scout Samara] 2 | 12 |\New aaeeatee Tns----to] a0 | 1 se) = ae nd Sasa tl 01 “Ei 
optinental Casualty ----- ew ps nae - 8,” 2 2 
Now Jersey .........-2- 20} 3012] 3212 | Bank of Colombia, 7%, '47 24 || Leipzig Trade Fair 7s, 1953) /42 | 46 
Eagle Fire. .......---- 2%| 214] 314||New York Fire......-_-- 5| 10 | 13 Bank of Colombia, 7%, °48) f22 | 24 ower, Light & 
Employers Re-Insurance_ 7 2312} 2614|| Northern. .........-- 12.50| 6112] 6412 Bavaria 644s to 1945....-- £3212} 34!2|/} Water 7%, 1948_._..... {47 53 
> aguemimes eenaen meta mms Ree ei tncakns iauscl asl ten (er | are ee "| as | 97 |lnconensim Paiat 7a, 1941| 135. | 40 
orthwestern atiopail.-. DW S980 =~ oceeoe ° 
Eee aes 60 | 631» (Colombia) 6%, °47| /18 19 ||Munich 7s to 1945......__| £2912] 3212 
Fidelity & Deposit of Md. 20 3614} 3712|| Pacific Fire..........-- 25} 59 | 62 Bolivia 6%, 1940......--.- £5 7 ||Munic Bk, Hessen, 7s to °45| /281!2} 3112 
Firemen’s of Newark ----- 514] 614]/Pbhoenfix_..............- 10} 6134) 63%, | Buenos Aires scrip......-. £33 36 ||Municipal Gas & Elec Corp 
SE POE cncaccssece 2014| 21%||Preferred Accident... - - -- 5} 10 | 11% | Brandenburg 3, 1963) f31 | 34 + 78, 1947| {38 | 43 
Providence-Washington..10| 26%,| 28% | Brasil funding 5%, '31-’51| 6114) 62 || Nassau Landbank 6}4s, °38| /42 44 |i 
General AMfanee el ebiaawe ives ° 8 | 10 Brazil funding scrip. ---.-.- 6114) ~.--||Natl. Bank 
De ctiiiane 10} 2014] 22 ||Rochester American.....10| 16%z| 201, | 38m Hungarian Bank 1 REPRE Se 45 
Glens Fails | SEE 5 2734) 2914||St Paul Fire & Marine. ..25| 144 |149 748, 1962...-..-.---- 154 58 ||Nat Central Savings Bk of 
Globe & Republic. -....-- 834) 1134||Security New Haven....10) 2712] 2812 Ind. Corp. Hungary 734s, 1962....| /55 ‘hbue 
Globe & Rutgers Fires. 35 3612| 40 ||Southern Fire.........-- 0} 1814] 19% 6348, 1953........---- £40 | 50 ||Nat H 
Great American........-- 5| 17%4| 1914||Springfield Fire & Marire.25| 95 | 98 Mtge. 7%, 1948........ el 
Great Amer Indempity....1| 614| 7%4||Stuyvesant.-......-_--- 10} 212} 31, | Cali (Colombia) 7%, 1947 i a A 
Sun Life Assurance_._.-_-. 100 390 (Peru) 74%, 1944| / 612 812||Oberpfals Elec. 7%, 1946..| /26 29 
Halifax Fire. .........-. 10} 15 | 1612 Ceara (Brazil) 8%, 1947..| f 5 8 burg-Free 
Hamilton Fire........-- 25} 22 | 28 ||Travelers......-...--- 100} 384 |394 lumbia scrip issue f48 51 . ES Se £28 31 
Hanover Fire. .....---.- 10} 28 | 2912/08 Fidelity & Guar Co...2) 4 | 4% issue of 1934 -.......-.| {33 | 3512||Porto Alegre 7%, 1968..-.| /19 | 2012 
a... tal mel be liwenccmanss Bie... 3.50 3241 Sor, | Clty Savings fo. eel | ) Ti fal | 42i2 
ST TrTrrry estchester sececccs . . ’ eoccccos 
—t | oat, Tees... 75) | 59 |lProv BE Westbaiie oe; ‘a6| 730 | 40” 
Chain Store Stocks. Dortmund Mun Ue til 6a, 48] 40 | 44 
Duisburg 7% to 1945....- {2212| 2512||Rhine Westph Elec 7%, °36| £50 55 
Par, Bid | Ask Par| Bia , Ask | Duesseldorf 7s to 1045227. f2812| 3012/|Rio de Janeiro 6%, 1933..| f2412} 2612 
Bohack (H C) com....-.-. *| 5 | 10 |{Lord & Taylor.......-- 100] 145 | -... Pr. 60, 1988.| 735 | 38 mo Guam ae S48. B ee 2. 
7% preferred......-- 100} 40 | 50 lst preferred 6% ----- 100} 85 | .... _— ae ae urch Welfare 7s, 2} 4012 
Butler (James) com....100 1g} 2ig|| 2nd preferred 8%.---100} 90 | --.- aeons 7360 1080 rei | 63 ot wa ée. ‘er g7 | as 
Diamond Shoe pref.2222100| 60 | -.-||Miller (1) & Sons pret--.100| 1512] T7iz | 7128, 1950 ecctess--| (08 Salvador 7%, we es| 128 | 30%2 
ond pref_.... abel er ns pref-_- 2 2 9 DIU ~ 2 20 ~~ = =a te ’ - a= =: 
Mockvudesvoonreer of 1001 00 | ---* | Brenan Govt, Site, i68752| 129 | 128 eatvador 22% ott of Gopi] 122 | 28 
Edison Bros Stores pret-100} 84 | ....|{Murphy (G C) 8% pref-100] 103 |113” | Frenet Nat. Mall G6. 60, 27le| 30 |isanee O r ee = 16 
Fishinan (hl t) Nene hey Fe Nat Shirt Shops (Del) 11] 21 tees pe 8%, 194 ge f22 | 24 
——* ) Stores....*| 10 1419/|Nat t Shops el) ..-- 2 2 9 See £0 2 22 ee cncoee 
Preferred_.........-- i00| 84 | 94 lst preferred........ io 20 }_... | German ~~ Cable Pig! 1945) £36 | 39 wey mw od (Goi ban see ni i 
Great A & P Tea pf__--100| 12312|126 2nd Oreferred pie nckt. 100} 40 bank 644%, 1948... £4312] 4712\|8 — smn Ge, 1947| 152 +4 
Kobacker Stores pref...100| 39 | ....||Reeves (Daniel) pret...100 a oe coupons.| /49 | 53 ||Serbian 5a, 1956........- 27 | 30 
Kress (8 H) 6% pref.----10] 11 | 12” ||senitt Co preterred ----100| 88 | 94° | Gelinan cated banda ~----| /30 | 40 "||Stem & Malate dab 6s, 3080|/250 | 300” 
Lerner Stores pref... .-- 00! 85 | 95 '|U 8S Stores pr pesca 2\---- | graiti 16% 1908 (89 | $3, |[state » Mtg BK Jugosl 5s 1956 Soong 30 |i 
Ham Line 215 GOURD cose eccesecese see 
Telephone and Telegraph Stocks. 6%, 190 ene n ps | 2s Stettin Pub Util 6, 16462-|' 731%2] “Biig 
& Real Imp 7s, '46) £35 40 ||Tucuman City 7s, 1951...) /32 35 
Par, Bid | Ask Par) Bid ; Ask | Hungarian Cent Mut 7s,'37 44 ----||/Tucuman Prov. 78, 1950.-| 6112} 6312 | 
Amer Dist Teleg (N J) com *| 6912] 7312||New York Mutual Tel_.100) 2212) 25 Hungarian Discount & Ex- Tucuman re {16 20 
WUE... senucnmndi 100} 11112}113 || Northw Bell Tel pf 634% 100) 10914/11114 enanee Bank 7s, 1963__.| £37 ....||Vesten Elec Ry 78, 1947._| /23 26 
Bell Telep of Canada__..100} 115 {117 ||Pac & Atl Teleg US 1%.25| 15 1714 ungarian defaulted coups! 35-70! _- Wurtemberg 79 to 1945__.| f2712' 3012 
Bell Telep of Penn pref..100} 115 |117 {|Peninsular Telephone com-* 51g] 7g wu ee Drice 
Sites Sane i rck-igd| 258 tino aya 0 6100] x0 mc 
‘elep 7% — 512) 31 elep er s } 
Empire & Bay State Tel-100| 50 | 60 ||So & Atl Teleg $1.25....25) 18 | 21 Soviet Government Bonds 
Int Ocean Teles 65-2190] 79 | Sdtg||o western Bell Tele pt_.100] 119%4|121 * Bid | Ask Bid | Ask 
eleg 6% ---- 8312) |S’ western Be » Di... 4 Union of Soviet Soc Repub Union of Soviet Soe Repub 
Lincoln Tel & Tel 7%----- *| 90 .-.||Tri States Tel & Tel 
Mount States Tel & Tel_100| 108t2|11i1s||Preferred.-..--.----- 10] 95s] 107% 7% gold rouble. -..1943| 83.86! 86.731 10% gold rouble___1942| 86.46] .--- 
New England Tel & Tel_100! 9414! 96 ||Wisconsin Telep 7% pref 100' 11012! -.. * Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
Aevenbuticel Stocks. Short Term Securities. 
Bid | Ask Bid , Ask 
Par| Bid | Ask Par, Bid | Ask | Consumers Power 5s_..1936| 10514|105%| Norf & Portsm’th Trac 5s '36| 108 |109 
Aviation Sec Corp (N E)..* 5 7 ||Kinner Airplane & Mot-.-.-1 3g) % | Edison El Ill (Bos) 3s..1937| 102 |1021,] Nor Bos Ltg Prop 5%s_1937| 10234|)10314 
Central Airports. ........ 1 3 || Warner Aircraft Engine -...* 1 %4 | Gult Oil of Pa 5s_____- 1937| 10434|105 | Texas Pow & Light 5s..1937| 104 |1041l2 
| Long Island Ltg 5s__..1936! 103%4!10412 
* No par value. d Last reported market. e Defaulted. Jf Ex-coupon. z Ex-stock dividend. w i When issued. z Ex-dividend. 
PRICES ON PARIS BOURSE. Tie "teea "103d 1934. 1984.” “1084. 
Francs. Francs. Francs. Francs. Francs. Francs, 
Quotations of representative stocks on the Paris Bourse | gaint cobain Rte ar ee ee 
as received by cable each day of the past week have been | sehneider & Cie._.--.-2222222 17610 1,630 15635 1.635 ___- 
as follows: Societe Francaise Ford.....-..-. 55 55 56 7 54 
July 21 July 23 July 24 July 25 July 26 July 27 | Goeiete teromuninn en 77 Hol- 2,490 2,400 2,475 3,478 722 
1934. 1934. 1934. 1934. 1934. 1934. Societe Marseiliake.. d "530 539 "530 530) esr 
Francs, Francs. Francs. Francs. Francs. Francs. | punise Artificial Silk pret... ay 113 112 112 112 pc 
Bank of France. _........._... 11,200 11,100 11,100 10,700 10,800 | Union d’Electricitie........... 712 697 710 710 atch 
Banque de Paris et Pays Bas... 1,415 1,404 1,410 1,410 wn-== | WSO LAMB... - oo ecceoncocee 80 79 79 79 Tee 
Banque d@’Union Parisienne. ... 167 165 166 166 anee 
Canadian “Ay ae 215 208 . po , po ‘ a 
COMA G0 BOGE - cocncswccecsccs 1,870 1,880 . ’ A ' 
Clie Distr. <a eA 2,260 $588 3,290 3.289 aie THE BERLIN STOCK EXCHANGE. 
’Electricitie__.._ 1,680 6 : ; f 
Cle Ganesale Teamestiatians.. rt 25 25 26 25 Closing prices of representative stocks as received by 
SS elpararenee rere 182 177 178 178 ~-... | cable each day of the past week have been as follows: 
Senree Nationale d’Escompte 996 998 1,000 1,000 -.-.. July July July July July July 
i ie ne Me ee Ba al 140 140 140 140 130 ck 7 ae 25. 26. 27. 
RAE ter LG EE 260 259 262 262 ---- Per Cent a Par 
Credit Commercial de France--. 695 697 705 705 ---~ | Retehsbank (12%) oe 155 154 152 1681 
Credit Lyonnais.............. 2,010 2,010 2,020 1,980 2,010) peniner Handels Geselischait (6%) lee 91 +91 tt 91 91 
Eaux Lyonnais. .............. 2,490 2,460 2,460 2,430 2,460 Commerz-und Privat Bank A * ee 58 57 58 57 57 
Energie Electrique du Nord___- 598 =—«583 590 590 ---- | DHeutache Bank und Disnento- Gandiccats... 63 63 63 62 62 
Energie Electrique du Littoral... 794 796 797 797 eves | Segeee RRM 65 65 65 65 65 
BREINER. scncamcnccccosanne 554 557 560 560 ~---- | Deutsche Reichsbahn (Ger Rys) pret (7%) _. 111 11L 112 112° «112 
L’air Liquide 720 710 720 690 670 Allgemeine Elektrizitaets-Gesell (A EG)... 26 26 25 24 os Ii 
Lyon 2 LM) 960 958 965 965 ---- | Berliner Kraft u Licht (10%) 148 145 142 143 
EE Cl iatineemmenee 1,315 1,313 1,360 1,360 -.-. | ressauer Gas (7%)-.---.--.....-.22ense 128 128 124 124 
Ee inn ae cuuams cule 453 453 453 456 456 | Gestuerel (5%) oie ee eee 112 111 108 # 110 
Pathe Capital i pli ihe, aiken, 62 60 62 62 ----| Hamburg Elektr-Werke (8%) ...... 130 128 127 128 
oy Ae aan 1,007 990 1,003 1,008 -. Begs. 150 150 146 147 
Rentes, Perpetuel 3%. .......- 75,15 75.15 75.35 73.60 é og ou 150 149 146 149 
Mantes 4%. 1919 25 oo conancca 85.05 84.60 85.40 83.00 . pe 165 163 162 165 
Rentes 4%, 1918_._....._.____ 83.90 83.50 84.30 82.00 . 249 251 244 244 
Rentes 444%, 1932 A______._. 89.10 89.10 89.60 88.00 88.25 | Keutsche Erdoel (4%)........ 118 116 116 115 
Rentes 44%, 1932 B____.__- 89. 89.5 90.50 88.60 76 | Goede heen 69 68 66 69 
Rentes 6%, 1930..........0-- 112.70 112.40 112.30 110.80 110.69 - 26 26 2 27 
Royal I Ee ate 1,560 1,540 3y 1,510 ° 31 30 30 
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Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
and Industrial and Miscellaneous. 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 











This information was heretofore given 














Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933. 1932. 
g $ : Miles Miles 
January ....| 228,889,421) 274,890,197) —46,000,776| —16.73| 241,881) 241,991 
February ...| 213,851,168} 266,231,186) —52,380,018| —19.67| 241,189) 241,467 
March. ....- 219,857,606) 288,880,547| —69,022,941| —23.89) 240,911) 241,489 
Sees 227,300,543| 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
BEBP oc ccces 257,963,036) 254,378,672| +3,584,364| +1.41| 241,484) 242,143 
a 281,353,909| 245,869,626) +35,484,283| +14.43) 241,455) 242,333 
FP csncosen 297,185,484) 237,493,700| +59,691,784| +25.13| 241,348) 241,906 
August. .... 300,520,299| 251,782,311| + 48,737,988) +19.36| 241,166) 242,358 
September. .| 295,506,009) 272,059,765) +23,446,244| +8.62) 240, 239,904 
ae 297 ,690,747| 298,084,387 —393,640| —0O.13) 240,858) 242,177 
November. _| 260,503,983) 253,225,641| +7,278,324| +2.87| 242,708) 244,143 
December. -..| 248,057,612) 245,760,336] +2,297,276| +0.93| 240,338) 240,950 
1934. 1933. 1934. 1933. 
January ....| 257,719,855) 226,276,523) +21,443,332| +13.90| 239,444) 241,337 
February ...| 248,104,297) 211,882,826) +36,221,471| +17.10| 239,389) 241,263 
March ....- 292,775,785) 217,773,265| +75,002,520| +34.44| 239,228) 241,194 
April. ...... 265,022,239) 224,565,926! +40,456,313| +18.02) 239,109) 241,113 
MA. wicuse 281,627,332! 254,857,827| +26,769,505' +10.50| 238,983! 240, 
Na Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount, Per Cent. 
3 3 $ 
January..-...--... 45,603,287 45,964,987 — 361,700 —0.79 
February .....-..-- 41,460,593 56,187,604 —14,727,011 — 26.21 
ae: 42,100,029 68,356,042 —25,256,013 —36.94 
Bb kestsncamuang 52,585,047 56,261,840 —3,676,793 —6.55 
May 47,416,270 + 27,428,140 + 57.85 
47,018,729 +47,429,940 + 100.87 
46,148,017 + 54,334,821 +117.74 
62,553,029 + 33,555,892 + 53.64 
83,092,822 +11,129,616 +13.39 
98,337,561 —7,336,988 —746 
November.......-.. 66,866,614 63,962,092 +2,904,522 +4.54 
Es 65 «aca 59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
OO ae 62,262,469 44,978,266 + 17,284,203 +38.43 
February. ...-..-..- 59,923,775 40,914,074 + 19,009,701 +46 .46 
 , eae 83,939,285 42,447,013 +41,492,272 +97.75 
SEE. Ghocigudiimowen 65,253,473 51,640,515 + 13,612,958 + 26.36 
SN ieckas esas ee aah ty tive 72,084,732 73,703,351 —1,618,619 —2. 

















Abraham Lincoln Hotel (Reading Hotel Corp.), 
Reading, Pa.—Committee.— 


An independent protective committee has been formed for the first 
mortgage 6% bonds, as op d to the Bollinger committee. 

There are $900,000 first 6s, $800,000 second 6s, and $420,000 6% pref. 
stock outstanding, held by a number of local citizens. 

The committee consists of O.JB. Lansinger, Chairman, Philadelphia, Pa., 
Clinton Bucher, Reading, Pa., and W. G. McAtee, Wyomissing, Pa. 


Abraham & Straus, Inc.—To Redeem Debentures .— 

The directors have authorized the redemption on Oct. 1 1934, at 102% 
and int. of $500,000, 15-year 544% debentures. The debentures will be 
drawn by lot, and will be redeemed at the office of Commercial National 
Bank & Trust Co., trustee, N. Y. City. 

The directors also authorized the cancellation of $280,000 of the same 
pa a company had previously acquired in the open market. 
—V. , Dp. a 


Addressograph-Multigraph Corp.—Shipments.— 

Six months’ shipments, domestic and foreign, exceeded the first half of 
1933 by 54.80%, figures made eee by the company show. The increase 
over the last six months of 1933 was 24.68%. June shipments exceeded 
those of the same month a year ago by 84.25% and exceeded those of 
May 1934, by 16.80% .—V. 139, p. 270. 


Air Reduction Co., Inc.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—4 Mos.—1933. 
$3,347,194 $8,514,285 





Gross income_________- $4,464,272 $6,117,682 
Operating expenses - - - _ _ 2,691,771 2,116,334 65,187,547 4,047,518 
Additions to reserve___- 367 349 402 ,447 759,79 809 324 
Federal tax (est.).._._- 188 ,620 107 ,926 356,124 160,916 

Net profit. ........_. $1,216,532 $720,485 $2,210,816 $1,099,922 
Shares capital stock out- 

standing (no par)____ 832,588 841,288 832,588 841,288 
Earnings per share_--_-_-_ $1.46 $0.85 $2.67 $1.31 


—V. 138, p. 2906. 
Akron Canton & Youngstown Ry.—L£arnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway - - - -- $146,626 $161,443 $154,066 $157,018 
Net from railway. ____- 52,763 70,245 64,640 47,209 
Net after rents._._._-- 25,949 46 ,044 41,237 20,099 

From Jan. 1— 

Gross from railway - - - - - 923 ,734 725,705 824,728 1,024,164 
Net from railway -_--_ ~~ 363 ,606 244,065 275,554 323 ,562 
Net after rents____.__- 201,466 123,313 143 ,827 161,781 
—V.138, p. 4451. 

Alabama Great Southern RR.—Earnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway --_~.-__ $432,688 $437 ,617 $333 ,203 $545,547 
Net from railway._.-_ 108,16 150,464 0 72,248 
Net after rents._.....- 70,152 114,506 def39,262 39,687 

From Jan. 1.— 

Gross from railway - - -- - 2,448,175 2,063,057 2,112,452 3,229,395 
Net from railway-----.- 24,02 389,836  def29,619 346,778 
Net after rents__._-._. 348 ,657 138,455 def264,718 157,512 


—V. 138, p. 4451. 


Alleghany Corp.—Deposits Under Plan.— 
A block of $2,260,000 5s of 1950 was deposited July 23 under the plan 
to pay interest on the issue for the next five years with a new convertible 





prefered stock. The total deposits to date amount to $8,649,000, leaving 
15,883,000 undeposited. A total of 60% of the issue will have to approve 
the plan for it to become effective.—V . 138, p. 4285. 

Alabama Power Co.—Earnings.— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. June30— 1934——Month——1933. _1934—12 Mos.—1933. 





Gross earnings......_ _ $1,251,540 $1,318,314 $15,608,975 $15,240,647 

Oper. yy incl. mainte- 
nance & taxes__.._.. 550,558 531,336 6,791,737 6,401,355 
Fixed charges... .._.. 396,810 389,255 4,712,087 4,647,777 
Prov. for retirem't res’ve 97 845 86,333 1,143,169 986 ,600 
Divs. on preferred stock _ 195,186 195,197 2,342,231 2,341,788 
pbhmine 6 wi wen $11,139 $116,192 $619,748 $863,125 


Allen Industries, Inc.— Accumulated Dividend.— 

The directors have declared a dividend of 75 cents per share on the 
$3 cum. pref. stock, no par value, on account of accumulations, in addition 
to the regular quarterly dividend of 75 cents per share, both payable Sept. 1 
to holders of record Aug. 20. This compares with 75 cents per share dis- 
tributed on June 1 and March 1 last, this latter being the first dividend 
paid since March 1 1931 when the regular quarterly dividend of 75 cents 
per share was disbursed. 

Accruals on the preferred stock after the Sept. 1 payment will amount to 
$7.50 per share. 


6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net profit after charges 

and Federal taxes_._.. $144,006 $38,303 $17,912 $10,502 
Earn. per sh. on 66,000 

shares common stock. $1.96 $0.36 $0.05 Nil 


Comparative Balance Sheet. 








Assets— July 1°34. June 30 '33. Liabilities— July 1°34. June 30°33. 
a $121,899 $41,320 | Accounts payable. $53,053 $65,893 
i Tan ea” nema Accrued expenses - 11,654 16,087 
z Accts. receivable 225,831 163,330 | Payment on mtge. wate 80s eawee 
Inventory .-..-.-- 165,732 98,599 | Fed. income tax - - i360 taunts 
Other assets. ..___ 10,000 62,551 | Long-term debt - - - 90,000 110,995 
y Perm’t assets... 737,897 712,736 | Reserves_.....--.. 60 ,666 50,641 
Deferred charges _ _ 23,588 12,236 |x Capital stock... 730,847 730,847 

een 317,989 116,308 
ye ee, $1,286,844 $1,090,773 TOE. sntdasad $1,286,844 $1,090,773 





x Represented by 13,683 shares $3 pref. stock and 66,000 shares com- 








mon stock of no par value. y After allowance for depreciation. z After 
allowance for doubtful accounts.—V. 138, p. 3260. 
Allied General Corp.—Earnings.— 
Earnings for Six Months Ended June 30 1934. 

Pi ar dc. Coe each ake eceienedhanedwod $750 
SIV Ps BAS SENEER Eb dc mtccdtacanaccunnssecen 140 
pe Oe ee ee a $8 
DT atte Gre wee awh ewe we were oReRwenenewauws 4,826 
Excess of expenses over income...........-.--------------- $3,936 
Balance Sheet June 30 1934. 

Assets— | TAabdilities— 
OO. nc sttannssesenanensan $80,766 | Accounts payable and accrued 
SOG OWNING. acc cnsccuncnsese ER. I re nica a kas oe eesw $6,115 
Investment in affil. cos_....-- 290,570 | Unclaimed divs. payable on $3 
Notes receivable, &c__..._-.-- 30,995 preferred stock......__--- 1,733 
Furniture and fixtures, less res - 1,015 | Res. for taxes & contingencies _ 22,162 
Deferred charges..........-. 661} Capital stock..............- a482,729 
DE chencaandtadasnianwad 59,486 
—_——_ | aud 
| em ye Bey hy | eee $453 ,253 


a Represented by 27,519 shares of $3 conv. pref. stock (no par), 36,788 
cneeee ne par), cr A stock and 245,952 shares of $1 par common stock 
—v. Pp. ‘ 


Allied International Investing Corp.— Earnings .— 


6 Months Ended June 30— 1934. 1933. 

x Net income after expenses, interest & taxes-----. $16,115 $16,417 

x Exclusive of net loss realized on securities sold which was charged to 

urplus: 1934, $37,220; 1933, $85,177. 
he net asset value of the $3 convertible preferred stock on June 30 1934, 
with securities in the rtfolio at market prices, was $21.49 a share, on 
30,779 no par shares. This compares with net assets ~ to $20.13 a share 
on 32,809 preferred shares on Dec. 31 1933, and $20.98 per share on 34,794 
preferred shares on June 30 1933. : 

The balance sheet as of June 30 1934, shows securities at cost (including 
securities of a market value of $264,250 pledged as collateral against loans) 
amounting to $1,612,416. The aggregate depreciation in market value or 
estimated face value of securities as compared with cost was $786,273 on 
June 30 1934, as compared with $835,773 on June 30 1933.—V. 137, p. 1053. 


Allis-Chalmers Manufacturing Co.—Earnings.— 











6 Months Ended June 30— 1934. 1933. 
Sales oo faeppaaaalinig eS a a eee $8,506,253 $5,378,619 
re RL fe eee 9,226,353 6,930,582 

Operating 1088. 2. «oc nncccncccccccecwesocces $720,100 $1,551,963 
taderenn: ecounte, OS ccna beeen wmoeccesseiws 301,923 297.035 

Web IDB ask cess ven ber dsb seeotoncnnokesu $418,177 $1,254,925 
Debenture interest, discounts, &c.-------------- 404,077 403 979 

Web Mo ic cis x ecteie = Sab vaods coco entowe $822,253 $1,658,907 


For the second quarter of 1934 company reports a loss of $145,100, after 
all charges including debenture interest and depreciation, on billings of 
$5,207,870. hip Arey ny Sa loss in the second quarter of 1933 of $788,- 
920 on billings of $2, ’ " 

Orders seontved for the second quarter of 1934 amounted to $5,982,212, 
an increase of 96% over the $3,047,223 reported for second quarter the 

ear before. 
. Orders received for the current six months amounted to $10,579,868 com- 
pared with $4,767,789 for the first half of 1933, an increase of 122%. 

Unfilled orders on the books June 30 1934 aggregated $8,499,613, com- 
pared with $6,425,998, Dec. 31 1933, an increase of $2,073,615, or 32%. 

The June 30 1934 balance sheet discloses cash and marketable securities of 
$4,248,742 and net current assets of $23,294. This compares with cash 
and marketable securities Dec. 31 1933 of $6,340,355 and net current 
assets of $23 ,454,642.—V. 139, p. 432. 


Amalgamated Leather Companies, Inc.—Earnings.— 


- 6 ten eee ene var a had 1934. 1933. 1932. 
Net it ter deprec. int. 
pF ay Ain Th -- eedanccan $246,800 $201,414 $15,439 


—V. 138, p. 3593. 
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American Austin Car Co., Inc.—To Reorganize.— 

Judge F. P. Schoonmaker in Federal Court in Pittsburgh has granted 
permission to the company to reorganize. The operation must be com- 
PO GUL President. told the Court the firm had liqui 

aR: A - ent, to e Co e uidated $1,250, 
in claims against it since March 1931.—V. 139, p. 271. ere 


American Beet Sugar Co.— Stockholders Approve Changes. 
The stockholders at the adjourned annual meeting held July 26 approved 


the following proposals 
= to $10 
etermined 


(a) To change the par value of the common stock from no 
Es: (b) to change the name of the company, the name to be 

ter; and (c) to permit the board by a majority vote to increase or decrease 
the number of its members. 


It is pro that the present no par shares be exchanged, share for 
share, for the new $10 par value common stock.—V. 139, p. 432. 


American Bond & Mortgage Co.—To Liquidate.— 


Chi press dispatches July 20 had the following: 
The n for liquidation of the company was approved July 20 by Federal 
Judge James H. Wilkerson. It provides that a new corporation, known 


as the American Bond & Mortgage Liquidation Corp., to be formed. 
It will have capital stock of $50,000, which will be held in trust. 

An immediate payment of 10% of allowed claims will be made, to be 
followed with a pro rata distribution of remaining cash, less attorney's 
fees of $300,000, within 30 days. As assets of the new corporation are 
liquidated, further distributions will be made to apply on notes repre- 
senting the balance of indebtedness. 

Three trustees were appointed to supervise liquidation. They are 
Frank M. McKee, present Federal receiver and trustee in bankru tcy 
appointed by the court; Arthur W. Draper, who was President oF the 
a after the old ma ement was forced out, representing the 
stockholders, and Newton C. Farr, representing creditors. The trustees 
will receive $100 a month each. 

A. L. Schapiro, attorney, said that cash on hand was $1,446,000 and 
claims filed amounted to $8,500,000, of which gees $1,000,000 would 
be disallowed. The book value of assets, he said, was ween $7,000,000 
and $8,000,000, but they probably would not yield more than about 
$1,500,000 in addition to the cash on hand.—V. 136, p. 2612. 


American Capital Corp.—Stockholders of All Classes 
Are Given Privilege to Buy Pacific Investors, Inc., Shares.— 


The stockholders are informed by letter of the formation of a new com- 
pany, Pacific Investors, Inc. Each holder of 10 shares or warrants of 
American Capital of record July 21 may purchase one share of Pacific 
Investors at $2.20. Rights expire Aug. 4. 

The new company was formed to acquire all the stock of Pacific Southern 
Investors, Inc., now held by American Capital Corp. is stock was 


acquired in 1930 when s olders of Pacific Investing Corp., which 
subsequently became the t Pacific Southern Investors, were offered 
American Capital stock in exchange. At that time the managements 


of the two trusts were pons a merger, but the plan was abandoned. 
The Pacific Southern Investors stock to be transferred to the new com- 
pany includes 3,500 shares $3 series pref., 9,441 shares class A com., 
60,556 shares class B com. and 82,955 option warrants to purchase class 


B stock at $10 a share. 
In exchange American Contest will receive 138,000 $1 par value shares 
in Pacific Investors. In addition American Com has purchased 3,000 
shares of Pacific Investors at $2.20, making total holdings of 141,000 shares, 
the entire amount issued. 

The rights to be offered American Capital stockholders will be one for 
10, regardless of whether common or preferred stock or warrants. Owners 
of 76% of the warrants have agr , however, to withhold subscription 
to the new stock until applications by stockholders have been filled. If 
there is any remaining stock these warrants holders will be permitted to 
purchase it on the same basis as stockholders. 


Net Asset Value.— 

The company as of June 30 es that net assets applicable to each 
share of $3 preferred stock, with securities owned adjusted to market 
values, were equal to $19.83 a share after allowing for prior preferred 
stock at redeemable value of $100 a share. This compares with net assets 
of $25 a share on $3 preferred stock on June 30 1933.—V. 138, Dp. 4451. 


American Eagle Fire Insurance Co.—Balance Sheet.— 








June 30 '34 July 1 '33. June 30°34 July 1 '33. 
Assets— $ 3 Liabilities— $ $ 

x Bonds & stocks. 9,974,612 10,952,096 | Unearned prems__ 3,411,334 3,687,687 
Prems. in course of Losses in process of 

collection - —---- 778,696 881,669 adjustment._._. 524,701 685,694 
Interest accrued -- 50,778 50,194} Reserve for taxes 

Cash on deposit & and expenses... 128,520 107,870 
i GED. ccccoe 814,853 679,614] Res. for all other 

I a aires 200,000 75,000 

Res. for conting.. -.----. 775,000 

Res.fordividends. 200,000 }# -.---- 

Cash capital. ._.-. 1,000,000 1,000,000 

Net surplus_--.--- 6,154,385 6,232,323 

TH haccecans 11,618,940 12,563,573 . See 11,618,940 12,563,573 





x Valuations on New York Insurance Department basis.—V. 138, p. 684. 


American & Foreign Power Co., Inc. (& Subs.).— 


12 Months Ended March 31— 1934. 1933. 
CE IID go os See oe ns choke scence $57 321,753 $51,902,547 





Operating expenses, including taxes ......--.----- 33,931,733 28,521,548 
Net revenues from operation---...._.--------- $23 390,020 $23,380,998 
Gee I CN) oe = oe Se cele be nc asi cede nscaes 770,647 793 ,806 





I IS CI os ce kd cew ccc meseun $24,160,667 
3,075 


$24,174,804 
Interest to public and other deductions -_--__-_----. 4,93 3 034 








Interest charged to construction -___.__.__-----. Cr49,741 Cri128,339 
Property retirement reserve appropriations - - - - - - - 3,751,721 3,175,078 
ee oO ee ee eee $15,525,612 $17,130,031 
Pref. divs. to public (full div. requirements applic. 
to respective 12-month periods, whether earned 
or EER ep ee eee 2,720,875 2,467,492 
Portion applicable to minority interests - - ------- 297 ,651 177 ,222 
Net yy Mood American & Foreign Power Co., 
Inc. in income of subs. (of which only part is 
available in U. 8. currency)—before exchange 
re: Sec. cigs souyckneeescuns $12,507,087 $14,485,317 


wae oreo range § Co oo Z dae c 
et equity of American oreign Power Co., 
Ns PRI oh) Rip pig in  RSE, S $12,507 re 


$14,485,317 
Other income 141,342 





Total income 


i a eee Oe tel ele $12,623,512 $14,626,659 
Exponent, including taxes... . <2... ocnncossne 1 


x603 ,719 364,136 


Note ein. mas eile wv ered $12,019,793 $14,262,523 
8,114,162 8,039,402 


Balance—before exchange adjustments $3,905,632 $6,223,121 

Note.—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subs. 
represent full annual requirements paid or accrued (where not paid) on 
securities held by the public. The “portion applicable to minority interests 
is the calculated portion of the balance of income available for minority 
holdings by the public of common stock of subsidiaries. Minority interests 
have not been charged with deficits where income accounts of subsidiaries 
have so resulted. The ‘‘net equity of American & Foreign Power Co., 
Inc. in income of subs. ( of which only part is available in U. 8. currency)— 
before exchange adjustments” includes interest and preferred dividends paid 
or earned on securities held, plus the Feeam of earnings which accrued 
to common stocks held by American & Foreign Power Co., Inc., less losses 
where income accounts of individual subsidiaries have resulted in deficits 
for the period. 
x Increased expenses due principally to increased taxes and audit costs. 





Balance applicable to interest 
Interest to public and other deductions----------- 
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Condensed Balance Sheet March 31 1934 (Co. Only.) 
Assets— Liabilizies— 
Invest. in subs., &c—stocks, zCapital stock. ........... $393,940,452 
bonds, notes, &c_......- $491,569,712] Gold debs., 5% ser. due 2030 50,000,000 
Cash in banks—On demand_ ,043,339 | Notes payable— 
Notes & loans receivable... 41,036,089| y Bks—Due Oct. 261934. 40,000,000 
Contr. receiv.—Subs- ~~. .-. 788, y Elec. Bond & Share Co. 45,000,000 
Accounts receivable ----.-_- 1,261,561 | Contracts payable. ........ 695,515 
Secs. of sub. subscr. for.... 23,910,000} Accounts payable. .._..._. 593,333 
Claim receiv. (deposit in bk. Accrued accounts... ...... 2,264,826 
in liquidation) -........-. 26,240| Uncalled subscr. liab. for 
Unamort. debt disct.& exp. 7,169,862] securities of subsidiary... 23,910,000 
Sundry debits........-... 8,109 | Sundry credits............ 400 
Earned surplus. .......... 14,408 885 
Tiencassacetintpnuee 9070018, 419| . TOG. .ccnccudhitasncnd $570,813,412 
x Represented by pref. ($7), cum. (entitled upon liquidation to $100 a 
share); pari passu with $6 pref.; authorized, 960,000 shares; Ta and 


outstanding, 478,995 shares, $6 


ref., cum. (entitled u 
pl D (entitle pon liquidation to 


Passu_with pref. ($7); authorized, 2,000,000 shares; 
, 387,025.65 shares, incl. of 6. shares of scrip. 
Second pref., series my ), cum. (entitied upon liquidation to $100 a 
uth mF ‘ shares; issued and outstanding, 2,631,691 

- Com., authorized, 10,000,000 shares; issued and outstan R 
1,945,350 shares. Option warrants to purchase 6,780,250.8 shares of 
com. stock for $25 per ty share of second pref. stock, series A ($7), 
acceptable in lieu of cash, with warrants for four shares, in full payment 
for four shares of com. stock). Capital stock subscribed—allotment cer- 
tificates, $2,180.00. y At March 31 1934, the $45,000,000 indebtedness 
to Electric Bond & Share Co. consisted of a $10,000,000 note due Oct. 26 
1934, and a $35,000,000 note due Nov. 15 1934. The $10,000,000 note 
was p d by Electric Bond & Share Co. from the banks as a par- 
ticipation in the bank loans of $50,000,000 when said loans were extended 
on Oct. 26 1933, and under the terms of the extension agreement American 
& Foreign Power Co., Inc. agreed to apply ratably to the reduction of said 
50, y so much of the net proceeds of the sale of any securities or 
capital assets by the company or any of its direct or indirect subsidiaries 
(other than inter-company sales) as could be made legally available which 
(1) should be in excess of a reasonable allowance for working funds and 
necessary construction of additions, betterments or improvements of or to 
existing plants or systems, (2) shall not be used to pay at maturity any 
existing debts (or renewals) and (3) can be transferred into United States 
dollars without unreasonable expense for such transfer. 


Commenting on the notes payable the company says: 
Subsequent to the date of the balance sheet shown (March 3 - 
y has made two payments on its notes poe inate Peni ni bank 
ous a) mee L. € a cash Dpeyment 2 f Late and a further = 
ment o P . made on Ju , thus redu h 
oO Oatile 1 Bor ° arte iva coh. ici Cag ag toe 
ectric Bon are Co.'s A A part tion in th 
Bank loss of $50,000,000 has likewise been reduced preperdioncety es 
In connection with these reductions the due dates of the bank loans 
and of the $8,740,000 loan from Electric Bond & Share Co. srk — 
extended a year to Oct. 26 1935, and the due date of Electric Bond & 
— pata te — bens ae a vues t2 Hoy. 15 1935. 
g these changes the caption ‘no is 
1934 balance sheet would read as follows: oe On 


Notes payable: 
Denke due Oct. 96:1088.............-...--.. $34,960,000 
'43.740,000 
00,000 


—————— $78,700, 
All of these payments have been made from proceeds 
one of the company’s subsidiaries.—V. 139, p. 433, a 
American Chicle Co.—Balance Sheet June 30.— 


Assets— 1934. 1933. Liabilities— 1934. 1933. 
y Land, bidgs.,&c., x Common stock. .$4,450,000 $4,700,000 
185 














after deprec __-_.$2,086,049 $2,096,070! Accounts payable. 167,332 3 
G'd-will, pats., &c. 1,500,000 1,500,000] Accruals. _....._- 293,442 277,832 
Cash & callloans.. 1,001,342 929,220] Res. for taxes_... 170,213 142,658 
z Accts. receivable 515,571 78,586 | General reserves_. 273,376 198,484 
Inventories - - - . - - 1,574,705 1,961,114| Earned surplus... 3,407,612 3,767,447 
Marketable securs. 1,657,257 1,297,029 ‘ 
Invest. notes rec.. a197,460 273,869 
Treas. com.stock. 138,164 561,858 
Prepayments - .... 91,429 174,208 

ys ee $8,761,976 $9,271,956! Total.......... $8,761,976 $9,271,956 


x Represented by 445,000 shares of no par value in 1934 and 470, in 
1933. y After deducting reserve for depreciation of $2,649,201 Page By 
and $2,526,944 in 1933. z After deducting $36,393 in 1934 and $38,371 
in 1933 for reserve. a Investments only. 

For income statement for the six months ended June 30 see last week’s 
‘Chronicle,’ p. 433. 


American Indemnity Co., Baltimore.— Div. Deferred.— 

The directors have deferred action on the dividend due at this time 
on the common stock, par $25. The last payment made on this issue was 
a semi-annual distribution of $1.20 per share on Feb. 1 last.—V. 138, p. 684. 

American Machine & Metals, Inc.—Troy Laundry 
Exchange Terms to Be Modified Aug. 1.— 

P. G. Mumford, President, states that the current terms under which 
the outstanding 644% debentures of Troy Laundry Machinery Co., Inc., 
may be exchanged for shares of American Machine & Metals, Inc., will 
ex vie Aug. 1 and at that time the terms of the offer will be considerably 
redu * 

‘“*The company,’’ Mr. Mumford said, is making substantial progress 
in its effort to retire its sole remaining indebtedness, outside of curtens 
bills payable, consisting of the debentures of the Troy Laundry Machinery 
Ne as which was merged into American Machine & Metals, Inc., 
ast spring. 

Under the terms of one of the offers, 100 shares of American Machine 
& Metals, Inc., common stock will be exchanged for each $1,000 principal 
amount of Troy Laundry Machinery Co. 6 a, debentures, with coupons 
attached, maturing after July 1 1934. M fried terms provide for an 
exchange on the basis of 70 shares for $1,000 debenture after Aug. 1. 

An alternative offer provides for the exchange of $1,000 American 
Machine & Metals 4% convertible debenture and 20 shares of common 
stock for each $1,000 Troy Laundry Machinery debenture. These terms 
also will be reduced after Aug. 1. 

Until the close of business on Aug. 1, convertible 4% debentures of 

merican Machine & Metals, Inc., may be converted into common stock 
on the basis of 80 shares for each $1, debenture. After that the con- 
version rate is lowered, 50 shares instead of 80 shares of stock being ex- 
changed for each $1,000 debenture offered for conversion. 

Consolidated Income — or 3 and 6 Months Ended June 30. 











f 934—3 Mos.—1933. 1934—6 Mos.—1933. 
Gross profit on sales_._.% $264,274 $123,814 $410,972 $194,772 
Interest, discount, &c-_ 58 ,062 44,348 85,928 91,835 
Gross income____._-- $322 336 $168,162 $496,900 $286 ,607 
poo a) aaa 183,123 146,144 342,893 276,255 
Depreciation. ._....--- 32,775 17,045 62,382 1,831 
poo | See 25,155 25,788 50,310 52,120 
Federal taxes.......--- Pee. 6) ean lien - wihews 
Net profit.........- $68,449 loss$20,815 $23,634 loss$73,599 
Profit on retirement of 
Dt ea ckeiiteewa Af enteee \)' eibees . mmc 52,416 
Profit before Fed. taxes - $68,449 loss$20,815 $23,634 loss$21,183 
Earns. per share on 217,- 
$0.31 Nil $0.11 Nil 


000 shs. capital stock _ 
—V. 139, p. 433. 


American Metal Co., Ltd.—Earnings.— 

Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after taxes, in- 

ventory adjust., int., 

depreciation, &c_.--- 


$30,428 prof$247 ,604 $214,194 
—V. 138, p. 4453. 


$65,969 





Financial 


American Salamandra Corp.—To Amend Charter .— 

A special mooting of stockholders has been called for Aug. 10 to con- 
sider the advisabil a, of amending the charter to facilitate distribution 
of assets in kind and the combining of the assets of the corporation with 


590 


those of Consolidated ds Corp., which ntly controls American 
Salamandra Corp. This is in the interest simplification and economy 
of operations. —V. 138, p. 1747. 


American Ship & Commerce Corp.— Earnings .— 
(Parent Company Only.) 








6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
yf eee $22,924 $54,145 80,500 $265,960 
PEON nc cccccensce 11,012 9,879 17,755 : 
Interest, &C......---2- 133,539 147,091 155,912 179,180 

Net loss.........<-- $121,627 $102,825 $93,167 sur$63,571 
| ea ee a yt eee Dri ,165 
Loss on sale of Hamburg 

Amer. Line notes, &c-~ ene teeeets  sseese (senene 

Total net loss_---.---- $255,260 $102,825 $93,167 sur$62,406 
Shs. common stock out- 

standing (no par)---- 591,271 591,271 591,271 591,271 
Earnings per share_---.- Nil Nil Nil $0.10 


—V. 138, p. 3594. 


American Water Works & Electric Co.—EZarnings.— 


Period End. June30— 1934x—Month—1933. 1934x-12 Mos.-1933y. 
= ———— eccccccee $3,882,478 $3,564,191 $44,973,586 $41,508,977 

alance after oper. exps., 

maintenance & Seams. 1,852 ,963 1,909,726 22,713,328 21,541,404 
Net income avail. for divs. after all chgs. & res’ ves_ 140 3,021,732 
PEGRMTEE. GIVER wn ck padescvbeeasavetenewse 
Available for common stock.......-----.----.-.-- 
Common shares, excl. 2,415 held in system in 1934 

end 1 B16 Uh 1GGe oc we caccscusesseevenawtaccenn 
Earnings per share. . . 2. concn cccecececcccccce 


x All figures subject to audit in so far as they contain eagnings for the 
year 1934. y As adjusted. 


Output of Electrical Energy.— 

Output of electric energy for the week ended July 21 1934 totaled 32,- 
719,000 kilowatt hours, a decrease of 13% from the output of 37,610,000 
kilowatt hours for the corresponding period of 1933. Comparative table of 
weekly output of electric energy for the last five years follows; 

Week End.— _ 1934. 1933. 1932. 1931. 1930. 

June 30__- 34,467,000 36,295,000 26,174,000 x29,745,000 34,705,000 
July 7. .-.x29,032,000 x32,910,000 x23,813,000 32,143,000 x30,243 ,000 
July 14... 31,875,000 37, ,000 25,881,000 32,774,000 33,885,000 
July 21__.. 32,719,000 37,610,000 25,653,000 32,442,000 34,042,000 
x Includes July 4.—V. 139, p. 434. 


American Writing Paper Co.—Hearing Continued.— 

Federal Judge Hugh D. MclLellan held a hearing in Boston July 24 
n connection with the debtor’s petition filed last month by the company. 
Attorney Warren, representing the Holyoke Water Power Co., opposed 
the continuance in control of the present management of the corporation. 

Judge McLellan continued the case to Oct. 1, and in the meantime 
the corporation will continue its business. 

It was stated that a committee is now in process of mapping out a plan 
of reorganization for the company. 

At the present time there are four actions against the company brought 
by the Hal oke Water Power Co., in connection with determining whether 

ayment of rental of water power rights should be made in gold value or 
to value and to determine whether the paper company had the right 
to transfer electricity from one Be pty to another. he debtor cor- 
poration asked that the case be h by a Master to be appointed by the 
court. er McLellan said such a hearing would take place before him 


Aug. 21. 

“The court also ordered the merchandise creditors and the bondholders 
of the debtor corporation to file their claims with the clerk of the court 
on or before Aug. 28.—V. 138, p. 4453. 


American Zinc, Lead & Smelting Co. (& Subs.).— 
Earnings.— 
Period End. June 30—1934——3 _Mos.—1933. 1934——-6 Mos.—1933. 


1,200, 

1,821,732 

1,749,672 
$1.04 


1, ' 

2,407,140 

1,748,473 
$1.38 











Wet MD. ncnsecnsacas $2,153,690 $1,727,570 $3,794 354 $2,372,199 
Cost of sales_.....---- 1,896,278 1,424,914 3,281,323 ; ,808 
Gross profit on sales... $257,412 $302,656 $513,031 $404,391 
Other income--_---.-.-- 4,642 10,369 8,184 18,617 
Tota] income-------- $262,054 $313,025 $521,215 $423,008 
xpenses and interest -- 79,026 68,772 155,867 127,844 
Depreciation & depletion 80,250 75,000 160,500 150,000 
Federal taxes.......-.-- 14,040 21,049 29,090 21,049 
ee: DHE estiedudcs $88,738 $148,204 $175,758 $124,115 
Shs. of pref. stk. outst__ 76,800 77,328 76,800 77 328 
E per share . ._-- $1.15 $1.91 $2.28 


—V. 138. p. 3079. 


Androscoggin Mills.—Earnings.— 
Earnings for the Year Ended Dec. 30 1933. 





ee NS oie eee cae es ehh id RoR GE Rb ae Adeorwce $3,723,030 
Cost of sales (incl. $60,000 as provision for depreciation) - - ~~. 3,355,445 
ES I, is conc rcd dene anheiebudseenennes $367 585 
i et cll Aakash ma her Re me meaes anbnbwame 10,525 
eo cd wk b ah nadie mae apie aH ees o $378,110 
Mi SE iicada slat che meacseenarecnenwancehwcue 93,476 
Provision for Federal income and excess profits taxes_......_- 34, 
nes boc us ddan sbsnnkathe dunes encocns $250,634 
Deficit at er oS ea abcd ch wenn a ie ome m 477 ,543 
Charges applicable to prior years (net)..........--.--.------ Dr885 
Re OE OO SE vo oc canceswcaucan tegen nts chveenences $227,794 
Condensed Balance Sheet Dec. 30 1933. 
Assets— Liabilities— 

a $4,176 | Notes payable—bank........ $438,000 
Accounts receivable. ........ 9,304} Accounts payable._......._. 299,041 
EE 794,580 | Accrued liabilities........__. 2,277 
DN oS ce dkodenee 17,782| Provision for Federal taxes___ 35,783 
ll eee 2,041,268 | Notes payable (def'd) & int_. «824,702 
Prepaid expenses_-.........-.- 24,595 | Capital stock.-............. ,000,000 
Cash in closed bank._..-...- WOR RN aivebvacceccccsedcncs 227,794 

TO candvddbecnbaveence RTE) PEN hakdehaksuccowabene $3,372,010 

x New England Industries, Inc.—V. 134, p. 3826. 

Ann Arbor RR.—Earnings.— 
ovens from railway $283 683 $237 620 $232 878 soa 
WwW --—<—<—<- , , , 

Net from railway. _._. 73,430 12 x $0 178 
Net after rents........ 40,886 27,600 def31,223 def23,400 
PR Lo 1,643,969 1,342,123 1,63 

ross from railway... d ° ‘ . 1,631,798 2, : 
Net from railway... 388,370 204,488 220,406 rw thy 
Net after rents........ 190,196 4,509 def6 ,040 78,972 


—V. 139, p. 108. 


Armour & Co. (Ill.).—Defers Div. Action o Pri 
Preferred Stock.— n $6 Prior 


The directors on July 20 poned action on a dividend on th 
pa te pee pref. os — be August mesting. Ry dividend on aoe 
or preferred stock issued under the recen ° 
p regarded as a certainty for distribution Oak ; recapitalization plan 
The company has not paid any dividend since Jan. 1931.—V. 139, p. 434. 
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July 28 1934 


Armstrong Cork Co.—Earnings.— 


{Including Domestic and Foreign Subsidiaries.] 

6 Months Ended June 30— 1934. 1933. 
Profit after interest, depreciation and taxes $1,401,087 $633 ,417 

Current assets as of June 30 1934, including $7,499,977 cash and mar 
able securities, amounted to $20,035. and current liabilities 
$1,384,503, com with cash and marketable securities of $7,189,736, 
current assets of $15,691,562, current liabilities of $952 .922 on June 30 1933. 

12\%-Cent Special Dividend.— 

The directors have declared a special dividend of 12% cents ef share on 
the common stock, payable Sept. 1 to holders of record Aug. 15. The last 
——— disbursement on this issue was the regular quarterly dividend of 

5 cents per share, paid on Oct. 1 1931. 
President H. W. Prentis Jr. said the payment of further dividends would 


depend on future course of the ’s business and 1 outlook .— 
V. 138, p. 2398. eas ess general outloo 


Arnold Print Works.—Forms New Subsidiary.— 

The company announces the formation of the Arnold Sales Corp., a 
subsidiary. The new corporation will replace the commission sales system 
under which the company has been operating during the past two years 
and will enable it to god to the consuming trade under its own name 
and its own trade-marks. 

he officers and directors of the Arnold Sales Corp. are as follows: 
Officers—Samuel M. Jones, Chairman; Leo Bluhm, President and General 
Manager; Hugo ee ae Vice-President and Manager in charge of 
styling and converting; William Penner, Vice-President and Sales Manager; 
Arthur F. Raidy, Treasurer: Irving Kleiner, s 

Directors—Samuel M. Jones, Leo Bluhm, Hugo dberger, William 
Penner, Arthur F. Raidy, Irving Kleiner, Tracy A. Adams, Albert L. 
Grindy and Bryan T. Adriance. 

The formation of the Arnold Sales Corp. involves no new financing as 
far as the Arnold Print Works is concerned. It is wholly owned and con- 
trolled J the latter. The offices and show-rooms of the new sales corpo- 
ration will be at 80-82 Franklin St., N. Y. City.—V. 138, p. 506. 


Arundel Corp.—Earnings.— 

6 Mos. Ended June 30— 1932. 
Net profit after deprec., Fed. taxes ,&c $747,311 
Earnings per share on 492,556 shares 

capital stock (no par)__....._.__- .63 $0.52 $1.51 

Current assets as of June 30 1934 amounted to $2,413,817 and current 
liabilities were $613,416, comparing with $2,897,977 and $477,166, respec- 
tively, on June 30 of previous year.—V. 13%, p. 4289. 


Associated Gas & Electric Co.—Plan of Rearrangement 
of Debt Capitalization.— 

In an advertisement July 24, the Associated Gas & Electric Securities Co., 
Inc. states as follows; 

A moreetty of holders have deposited more than half of the amount of 
outstanding debentures of the company, under the plan. These debenture 
holders have taken this action as a means of protecting their investments 
against the uncertainties affecting the utility business. 

‘ than 60,000 holders have deposited more than $140,000,000 of 
e ures. 

2,034 banks, 876 investment houses, 81 insurance companies, 205 institu- 
tions, includ associations, churches and schools, have deposited for 
themselves or for customers. 

Annual! interest savings of $2,758,383 have resulted from the plan, based 
on deposits made by May 31 1934. 

These interest savings are substantial. However, they may be insuffi- 
cient, unless business improvement continues, to prevent a deficit, on a 
consolidated basis, for fixed interest on the debentures of the company dur- 
ing 1934. This is because of rate reductions and increased outlays for 
taxes and for labor and materials. 

Considerable doubt was expressed as to the necessity of the plan when it 
was first pro . Unfavorable developments since the announcement of 
the plan such as rate reductions and increases in taxes and prices, have 
pone ge A removed this doubt. It has become apparent that the soundest 
and most conservative course for holders of company debentures to follow 
is to exchange them for debentures of the corporation. 

Holders of company fixed interest debentures b: 
for Associated Gas & Electric Corp. debentures un 
own interests and help make successful a readily available means of insur- 
ance against future adverse conditions. 

The fact that 60,000 holders of company debentures have deposited under 
the plan should suggest to other holders that they act likewise to protect 
their investment. 

Debentures should be sent to Transfer and Coupon Paying Ammer. 61 
Broadway, or Public National Bank & Trust Co., 76 William St., N. Y. 
City, depositaries. 


Court Opens Way to Review Debenture’s Interest in Asso- 
ciated Gas Property.—The ‘‘Wall Street Journal” July 18 had 
the following: 


The continuance of a lien (as expressed by a debenture issue) on property 
sold by one corporation to another will be considered by Chancellor J. O. 
Wolcott if Tessie Berwick, complainant, accepts the court’s ———— to 
file an amended bill in her action against Associated Gas & Electric Corp. 
and Associated Gas & Electric Securities Co., Inc., both of Delaware. 

The court, in dismissing the ori 1 complaint as regards the Associated 
Gas & Electric Co. of New York, held that the complainant cannot enforce 
immediate ent of her debentures out of the assets transferred. ‘‘But 
why should she not have a lien?’’ the court continued. ‘If she cannot, 
the case of long-term debenture holders is in a sorry plight.’’ 

In the original complaint against the three corporations it was charged 
that corporate assets of the New York corporation were transferred to 
Associated Gas & Electric Corp. of Delaware without consideration and 
that the transfer of the assets rendered the New York corporation insolvent. 
The Chancellor held that the Delaware courts lack jurisdiction over the 
New York corporation. 

The court added it does not see the necessity of the presence in the case 
of the New York corporation as a party in relation to that phase concerning 
the right of the complainant to an equitable lien. ‘‘If,’’ the court added, 
“the Delaware company took the New York company’s assets without 
consideration, the Delaware company Be wn op in a wrong to the com- 

lainant. It cannot insist that it should not be sued unless its companion 
wrong is made a companion in defense.’ 

The complainant is the owner of $30,C00 debentures of the New York 
corporation which had a total of $266,000,000 debentures outstanding. 
The complainant contends that she has an equitable lien on the assets so 
transferred and objects to the plan submit by the New York corpora- 
tion to debenture holders, proposing recapitalization to relieve it of the 
fixed charges which the debentures im i 

Concerning the complainant’s petition to enjoin an exchange of securities 
under the recapitalization plan, the court says it is impossible to see how 
the complainant can be injured by the exchange which other debenture 
holders might elect to make. So far as the plant itself is concerned the com- 
Plainant’s status remains unchanged, the court adds 

Electric Output Drops 1.7%.— 

A decrease of 1.7% in net electric output under last year for the week 
ended July 14, was reported by the Associated Gas & Electric System. 
Units (kwh.) produced for this week were 52,249,523. For the four weeks 
to date output was down 1.3% compared with the same period a year ago. 

Gas sendout for the week was 284,762,200 cubic feet, an increase 3.7% 
above the same week of 1933. 

Consolidated Statement of Earnings and Expenses of Properties of System. 
Increase—— 


1934. 1933. 
$311,632 $259,414 


depositing in exchange 
er the plan protect their 





12 Mos. End. June 30— 1934. 1933. Amount. x 
El De cans cnaweeetbates $73,688,272 $72,326,565 $1,361,707 
A a ER SET ESOT 15,738,121 15,928,849 x190,728 xl 
| REET PIERS, Be OREO F 2,351,233 ° 2,371,815 x20, xl 
Transportation.......----. 1,429,722 1,572,404 x142,682 x9 
pS PE EEE 1,577,744 1,432,348 145,396 10 
gf RE 1,208,226 1,243,306 x35,080 





Oper. exps., maint., &c.... 48,531,857 45,758,429 2,773,428 


ya eee ’ 3 .207,151 1,489,656 1 
Prov. for retire. (deprec.)_.. 8,352,446 7,946,643 405,803 5 


oO ting income. _-- $28,412,208 $31,963,064 x$3,550,856 x11 
x -—V. 139, p. 434. 


x3 
Total gross onereting rev. 505.996 318 $94,875,287 $1,118,031 y 
6 
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Associated Oil Co. (& vue) pee rnings. — 
eriod End. June 30— 1934—3 Mos.—1933 1934—6 Mos.—1933. 
Net profit after interest, 
deprec., depl., Federai 
taxes & other charges _ 
Earns. per sh. on 2,290,- 
412 rol cap. 


$27,747 $443,395 $745,955 $529,086 


$0.19 > . 
Ps 139, > 435. hes _— 


Atchison Topeka & Santa Fe Ry. System.—Zarnings.— 
(Incl. Atch. ‘Tepein &, Sonate s. by » Gut Fe nnio & Santa Fe Ry., 
Railway oper. “rovennes. sib si7 gir 1 si gai. 312 $60, fats * $54,473 695 
Sete oii Bae "337 636 


FR: income. $2,309,587 $2,011,657 $5,197,572 
Average miles operated 13,315 13,555 13'397 
p 


“fie Coast Line RR.—Earnings.— 
June— 1934. 1933. 1932. 
Gross from railway $8.213.737 $2,726,292 


Net from railway * : 
Net after rents 377,332 def471,745 
a :908, O08 = :789,860 34,372,358 


4,609,352 10,658,924 
866,616 6,044,370 





*8. :031,491 
"567,837 





$1,411,740 
13,555 


$4, $73 258 
949,118 
810,026 

23,012,271 

6 16 


, ’ 7 


76,034 3,364,657 
—V. 138, p. 4455. 


Atlantic Gulf & West Indies SS. Lines (& Subs.).— 
Earnings .— 

Period End. May3i— 1934——Month——-1933. 
Operating revenues $1, 598 $2,001.83 
1 tf a TOG 


458, 1934—5 Mos.—1933. 
oper. exps.,incl.deprec. 1, 781,039 ,039 


$9,879,727 $9,546 872 
109,207 8,209.4 
81,175 84.455 


a ¢ 344 $1,252,933 
17,823 32,262 


$707,168 $1,285,196 
713 376 745,776 


N e def$6 ,208 539,420 
—V. 139, p. 108. : 


Atlas Powder Co. (& Subs.).—Earnings.— 


6 Mos. End. June30— 1934. 
Sales (net) 522,089 








Operating income- -_- nn 941 


$295,764 
Other income 


2,653 8,370 


def$104 ,287 $304,135 
129,755 153 ,875 


def$234 ,043 $150,259 








1931. 
$6,515,709 
6,238,783 


1933. 1932. 
$4,141,210 $4,139,464 
ery & other expenses_. 5,750,932 4,038,455 4,409,011 


Net operating profit... $771,156 $102, {35 cater 547 $276,925 
Other income (net) 47,749 67,188 115,149 166,092 


Grossinc.for period... $818,906 $169, 4 def$154,398 $443,017 
Federal income tax 141,799 33,898 


Netincomefor period. $677,107 37. 25) def$154,398 $409,120 
Surplus, beg nningofyr. 4,063,867 ,878 ,84 4,564,487 8,355,520 


Gross surplus $4 $7 “008. tae $4, aoe 089 $8,764,640 
Preferred dividends---_-_ 266 ,002 827 295, 
196, O76 522.870 


Common dividends 247 
Profit & loss surplus_. $4,241,289 $3,742,101 $3,918,186 $7,945,851 
261,439 261,439 261,439 
Nil Nil $0.43 














Shs. com. stk. outstand- 
gins (no ee 


ls v 18. * 3080, 


Baldwin Co.—Notes Called.— 


The company has called its outstanding $1,975,000 10-year 54% gold 
notes due Feb. 15 1936 for redemption as of Aug. 15 at par and interest. 
S00 are payable at the First National Bank of Cincinnati.—V. 138, p. 


Baltimore & Ohio RR.—$50,000,000 Five-Year 444% 
Secured Notes Offered.—Kuhn, Loeb & Co., Speyer & Co. 
and Brown Harriman & Co., Inc., as agents or the com- 
pany, are offering at par and int. $50,000,000 et ges 
414% secured notes due Aug. 1 1939. The issue and sale of 
these notes are subject to the approval of the I.-S. C. Com- 


mission. Full details were given in V. 139, p. 435. 
June— 


1934. 1933. 1932. 1931 
$12. 640,365 $11. 616,249 $19, 14a. 686 $14,950,040 
181 92 :980,334 


2" ,846,181 3'495,529 3" 132,394 


69,704,759 56,654, cH 65,350,012 
37 -f90 371 if 126,7 15,061,794 
11/575,858 11,038, 565 9,042,172 


3,262,352 
Gross from railway 89,487,346 
Net from railway 18 38' 
Net after rents 


—V. 139, p. 435. 


Bankers Securities Corp.—Earnings.-— 
Income Account Siz Months Ended June 30 1934. 


Profit for the six months 


Balance Sheet June 30. 
1934. 1933. 
$ $ 
353,959 326,739 
pos 747,901 1,459,561 
Investm. & loans.12,447,405 13,406,415 
Acer. int. receiv... 43,238 174,367 
Due from custr’s--. 18,810 234,087 
Office equip., less 
depreciation ---_. 1,883 3,106 
7,008 5,535 


Prepaid expenses -_ 
13,620,205 15,609,813 13,620,205 15,609,813 


Note.—Dividends cumulative on both preferred and common stock have 
been paid to March 31 1931.—V. 138, p. 685. 


Bates Manufacturing Co.—Earnings.— 
Condensed Statement of Income Account for Year 1933. 


Liabilities— 
Deferred income. 











Net sales 


Net loss for year 
Surplus at beginning of year 
Charges applicable against prior periods 


Surplus at end of year 


Chronicle 


Comparative Balance Sheet Dec. 31. 

1933. 1932. Liabilities— 1933. 

of 870 $35,234| Notes pay.—bank $620,000 
271,209 | Other notes pay. .x1,069,596 
710,878 | Accounts payable. 103, 514 

17,682 | Accrued expense. . 

4,847,401 | Prov. for Fed. taxes 


41,789 
Cash = closed bks 


$6,603,562 $5,924,191 $5,924,191 


x Of which $90,745 are current and $77,656 are due after one year (both 
secured ae d erred (N E d 
secured by machinery pled on $901,196 are def (New Englan 


Beech-Nut Pastiline hai (& Subs.).—EZarnings.— 
6 Mos. End. June30— #1934. 1933. 1932. 1931. 
Net profitsaft.Fed.tax. $730,629 $744,645 $961,712 $1,173,128 
Earned lusJan.1-.. 7,942,523 7,853,264 7,671,826 7,589,625 
Adjust. of Cr67 118.253 Dr5,438 


eral tax... Cr365 
Total surplus $8,673,219 $8,616,163 :763,118 
656,444 669,533 = 669,532 











Dividends paid -....--- 


Profit & loss surplus.. $8,016,775 $7,946,631 $7,958,567 


Condensed Balance Sheet June 30. 
1934. 1933. 1934, 
~ Liabdilities— $ 
Common stock... 8,925,000 
3,268,795 | Pref. stk. class A_. 4,500 
Accounts payable- 30,277 
71,557 | Dividend payable. 328,222 
Expenses & taxes. 330,607 
66,615] Res. forinsur.,&c. 479,523 
1,867,895 | Res. for conting-- ’ 
3,319,419) Res. for red. of 
short term notes, 
4,101,126 &e 
1,341,622 
5,591,119 
68,598 


496,255 


20,193,002 20,366,366 20,193,002 
x After — of $3,088,273 in 1934 and $2,798,948 in 1933.— 
V. 138, p. 2912. 
Belding-Heminway Co.—Earnings.— 
6 Months Ended June 30— 1934. 
Gross 56,437 


$8,628,099 
669,533 





$8,093 ,585 
1933. 


* 3,344,335 
61,903 


75,539 
1,950,555 
4,043,908 


623 
Other reserves. 397,450 
Surplus paid in__- 1,453,390 
Earned surplus... 8,016,775 


Accts. & notes rec. 
Inventories (cost) 
Due from sub. cos_ 


,380 
Deferred assets... 138,879 











$1 28°302 
517.266 


$295 -2e0 
30,446 





Other profit 
Other income 





$299. 382 
6,8 


te ‘014 18,750 

29,322 58.547 159,773 

Net profit before Federal taxes._... $266,128 $167 ,017 loss$252,621 

For the quarter ended June 30 1934 —, before Federal taxes, was 
$1 ES ,041 yom $111,814 in the June quarter 1933. 

t assets as of June 30 1934, includi “Fone 239 cash, amounted to 
$2,898,488 and current liabilities were $148,435. This compares with case 
of $590,734, current assets of $2,702,555 and current liabilities of $706 <3 
on June 30 1933. Inventories totaled $1,464,226 against $ A b30 
Total assets as of J , last, aggregated $4,227,588 against te 308" 257 





une 
= ae 30 eet previous year. Earned surplus was $763,335 against $175,753 
une 
In his remarks to stockholders R. C. Kramer, President, states: 

‘*The management will recommend resumption of dividends on is com- 
mon stock at the directors’ meeting pane 6. The balance sheet on June 30 
showed a net increase of $403,000 et current assets over Dec. 31 and 
current ratio is ap ."rCr™ 20 to _ ash was $810,000 in excess of all 
liabilities. Sales for the first six months exceed 1933 period, but sales in 
May, June fe July were below last year. From A Aes on, however, we 
expect to again exceed last year’s sales. Se the past six —— 
have been as bad as any this management has had to face, due to overs 

roduction, and falling raw material prices, which affected sales Pant 
profits adversely .’’—V. 138, p. 3595. 


Bendix Aviation Corp. (& Subs.).—LZarnings.— 


Quarter Ended———- 6 Mos.End. 
Period— - 30 Ef Mar.31 '34. June 30°34. 
Depreciation =~ $1, 489.380 260 $2, tr 657 
precia 5, 
terest 6,000 6, rat 2,971 
111,161 141.392 252.553 


Net profit $756,205 $758.977 $1,515,182 
arns Der sh. on 2,0 097.663 shs.cap.stk $0.36 $0.36 $0.72 
-- D. 


Beneficial Industrial Loan Corp. (& Subs.) .—EZarns.— 
nS Menthe Bnet ag a 7 1934. 1933. 1932. 
et income after int., amortiz., 
nority int., Fed. taxes & other chgs. $2,428,965 $2,061 ait $2,455,436 
Shares common stock outstanding... 2.092.444 2,092, 2'092.040 
Earnings pet per ghee after pref. divs. .- $0.98 30°80 $0.99 
peti Steel Corp.—Resumes Preferred Dividends.— 
The directors on July 26 declared a dividend of $1.75 per 
share on account of accumulations on the 7% cum. pre- 
ferred stock, par $100, payable Oct. 1 to holders of record 
Sept. 7. The last regular quarterly payment of $1.75 
per share was made on this issue on July 1 1932; none since. 
Eugene G. Grace, President, said that it was felt that some payment 
was warranted in view of the earnings 
“The declaration of the dividend Shas no _ ory in re to a re- 
—— of pose my + as the preferred,’’ Mr. Grade said. at question 
Mr Grade acidod that the cash position of the corporation had not been 
changed materiaily this year and that in the circumstances the directors 
felt the shareholders were entitled to and ‘‘could use the dividend. 
Income — ved 3 and 6 Months tae June 30. 
1934 5 10s $1,060 e589 B12 764 10” 
3 
1.714.938 1.662.550 3,387,668 3,320,931 


3,581,813 3,319,855 6,837,153 6,564,781 
$3,441 642 dt63.312,806 $2,589,596 dt90,062.997 





Period— 


interest charges --- 
Prov. for deprec’n, obso- 
lescence & depletion -- 


E Net any ; 
arn. per sh. on pref-- 
Earn. sh. on com-_-- $0.56 il Nil 
Net | rend for the June 1934 quarter was the largest in any three months 
since the third quarter of 1930. 

Mr. Grace further said: 


1 f orders on hand June 30 1934 was $70,436,890, as co red 
with 370. 345.878 at the end of the previous quarter and $42, 647 "6S1 on 
933 


June 30 1 

Oo iene’ averaged 51.8% of capacity during the eocond quarter 
as compared wi with 38.7% during the previous quarter and 28.7% during 
the second quarter of 1933. Current operations are at the rate of ap- 
proximately 25% of capacity. —V. 139, 


"$803,415 
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Bird & Son, Inc.—Pays Semi-Annual Bonus.— 

The company has announced the payment of a semi-annual bonus to 
all its workers, and at the same time a change in its bonus policy whereby 
all future payments will be on a semi-annual instead of annual basis. 
Payments will be made in January and July.—V. 137, p. 4532. 


Blue Ridge Corp.—Regular EA, nang Stock Dividend.— 
The directors, July 19 declared the 20th regular a en uarterly dividend on the 
optional $3 conv. swf stock, payable Sept. olders of record Aug. 6 
at the rate of 1-32d of a share of common stock or at the option of such 
olders, provided written notice is received by Aug. 15 at the rate of 75 cents 
share in cash.—V. 138, p. 1401. 


(Sidney) Blumenthal & Co., Inc.—Earnings— — 


Period ag oo June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Operating logs_.....--.- $139,472 $31, $148,203 05-5139. 893 
reserve. -- 96,949 prof96.346 199,882 191,989 





$236,421 $64,383 $348,085 $331,882 


Net 
—vV. 139° p. 108. 


Bohn Aluminum & Brass Corp.—£arnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net poe = taxes 
and charges_--.------ $488,066 $509,302 $1,138,019 $609,904 
arns. seren.4 on 352,418 
shares (par $5)_-.---- $1.38 $1.45 $3.23 $1.73 


—V. 139, p. 437. 


Borg-Warner Corp.—Norge Sales Increase 249 %.— 

A. D. McCaughna, General Manager of the Norge Corp., a subsidiary, 
announces that Norge Corp. shipped 22,000 units in June, closing the 

greatest half-year in its history. In the New York metropolitan area 
iments in the six-month period were 249% greater than a year ago. 
Unfilled orders at the factory as of June 30 were over five times those 
of the corresponding date of last ned Mr. McCaughna adds. The fac- 
sory’ st Detroit, he “sociared, has mn running 24 hours a day.—V. 138, 
p. 3938. 








Boston Elevated Ry.—Earnings.— 

Month of June— 1934. 1933. 
Total receipts from direct operation of the road_.-. $1, 053, 416 ae § 665 
Interest on deposits, income from securities, &c_ - 4,187 ,379 

Pn cigipetcneuncvtseweadntinehwde $1,957,604 $1,914,045 

Cost of Service— 

Total opersting expe i einen ine nike Cia we $1,413,197 $1,401,136 
Federal! State and d municipal tax accruals.......-- 138,830 157 ,848 
OD OE aaa 103 ,363 103,363 
Subway, tunnel and rapid transit line rentals----- 233,1 232,765 
Interest on bonds and notes-_--.-.......--.----- 322,534 330,329 
Miscellaneous items--.-.......-.-......--------- 5,557 5,165 

Pa DEANE bs Cds kd OSes DeOsEKOOS $259,059 $316,563 


Deficit 
—V. 139, p. 437. 


Boston & Maine RR.—Earnings.— 
Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 
$3,788,955 $21,713 924 $19, 755,522 








ting revenues-.-.-- $3 526,796 
et oper. revenue__-_._. 904,100 1,353,295 4,990,526 5.210.439 
Net ry. oper. income--_. 542,702 963.729 2:777;102 3,094,017 
Seep eee Ger mn s(t 0C ee 0ClC 8,728 
Other income..___.---- 76,071 84,719 486,795 509,698 
Gross income---_.-.-.-- $618,773 $1,048,448 $3,263,897 $3,594,987 
ae 1 an (rentals, int. 
Bp siccidundodaw 638,041 645,008 3,832,745 3,884,545 
Net income__....--.-- def$19,268 $403 440 def$568,848 def$289,558 
—V. 139, p. 109. 


Bourne Mills, Fall River, Mass.— Dividend Decreased.— 
The directors have declared a dividend of $1 per share on the ca a 
pote no par value, payable Aug. 1 to holders of record July 24. 
ares with $1.50 per share paid Mey 1 eas and $1 per share in Ra 4 
e three preceding quarters.—V. 138, p. 2 739. 


” Geeeiten Traction, Light & Power Co., Ltd.—Earns.— 


Period End. June30— _1934—Month—1933. 1934—6 Mos.—1933. 
Gross earns. from oper- - $2, 607 S16 $2. 415,399 $14,450,448 $13,890,321 
Operating expenses - - - -- 1,210,456 1,044,973  7,102:042 6.352:771 


$1,397,362 $1,370,426 $7,348,406 $7,537,550 
The operating Howey a as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will be 
subject to final adjustment when the annual accounts are made up. 
he above figures are also subject to provision for depreciation and 
amortization. 
g to exchange and remittance difficulties the rate of exchange 
adopted for the month is necessarily arbitrary although less than the official 
rate which is nominal only.—V. 139, p. 273. 


Bridgeport Brass Co.—Earnings.— 
6 Months Ended June 30— 
Net = r taxes, interest and depreciation sais: 429 193% TT 
The earnings for the first six months of 1934 are equivalent to 95 cents 
ond share on 325,620 shares outstanding at the close thereof and are equiva- 
t to 60 cents per share on the total of 520,992 shares which may be 
presently outstanding.—V. 138, p. 2739. 


Briggs & Stratton Corp.—Earnings.— 
Period End. June . om 1934—3 Mos.—1933. 1934—6 Mos.—1933. 





Net profit after all ch $249,768 $60,309 $460,081 $61,633 
Earns. per sh. on 300, 
shares no par stock- -_ $0.83 $0.20 $1.53 $0.21 


On June 30 1934 cash and marketable securities at quoted market values 
of Dec. 31 1933 amounted to $1,528,883 and total current assets to $2 ,267,- 
778, compared with current liabilities of $273,221.—V. 138, p. 3765. 


Brooklyn-Manhattan Transit System.—Earnings.— 
{Incl. Brooklyn & Queens Transit - 1 


Period End, June30— 1934—Month—1933. 1934—12 Mos.—1933. 
Total oper. revenues__-. $4,487,686 $4,499,324 $52,755, 33 $53 ,636 427 











Total oper. expenses -__--_ 2°754:734 2,704,488 32,393 '533 32,504,818 

Taxes on oper. props--_- 403,788 426,706 4,180,048 4,185,270 
Operating income---- $1,329,164 $1,368,130 $16,181,392 $16.94 

Net non-oper. income. --. 77.330 60,506 "766.224 : 368 $3 
Gross income___.___-. $1,406,494 1,428,636 $16,947,6 

Total income deductions 738" 943 : 766 ,066 . Q Oar 330 ~ uty eee 

x Cusens inc. carried to $072 

Swe. .....-.-. ,551 2. A : 

pe... SEP $662,570 $7,900,386 $8,112,424 

int. of B. & Q. T. Corp 86,275 84,654 959,567 1,070,146 


Listing of $8 000,000 Bonds Authorized.— 

e New Yor xchange has authorized the list of 

isgoe secured 6% sinking fund bonds, series A, due i—y¥) ous nae 
directors on June 4 1934 authorized the execution of a trust indenture 

to Chase National Bank, New York, as trustee, dated June 1 1934, secur- 


sinking 
July 1 1968, 
the execution and delivery of $8,000 


secured 6% ng 
fund series A, due June 1 1949, to 
the $8,000,000 > Oo Sor owes 9, be issued. On June 11 1934 


porary form were authenticated by th 
trustee under said trust adenture and delivered to the company” No 
other authority is n to validate said bonds. The bonds are an 
Such bonds were offered to the 
The net amount received by the company 


sinki 


nal issue and have been sold for cash. 
Ae at 98 4 and interest. 
therefor was 95 


and interest. 
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The proceeds from the sale of the bonds of this issue were usgd for the 

payment of bank loans 
n the opinion of counsel the bonds are not required to be registered under 

the Securities Act of 1933, as amended. 

While application to list the bonds had been made more than a month 
the Exchange took the matter under advisement ing erences th 
the Federal Trade Commission. Bonds s were sold orally within New York 
State by a group of New York bank Registration with pew —— 
Trade Commission was not —— for rte ‘ponds, the ue 
that this was not necessary un their interpretation of the law 


Collateral Re eased.— 


The New — Stock Exchange has been notified Ly the ep National 
Bank, New York, trustee of the rapid transit mye ot | seq Le bonds, series 
A. due July 1 1968, that the following-described lateral released: 
$87,000 Power Plant oP. sonata mee Pe sink. = oon 
bonds, series A. d due July 1 1968, and $27,000 N. Y. Ra 
mtge. 6% sink - fund gold bds, due July 1 1968, ovis B.—V. 130. 437. 


Bristol-Myers Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular dividend of 50 cents per share on the common stock, 
par $5, both pa payeme Sept. 1 to holders of record ae. 10. Like amounts 

rs) , 


July 28 1934 


were distribu nm June 1, March 1 and Dec. 1 
Acquires Rubberset Company.— 
The company has announ the purchase for cash of the entire out- 


standing capital stock of the Rubber & Celluloid Products Co. This 
Oe L t id of with its subsidiaries, Rubberset Co. of N. Y. and — 

of Canada, is said to be one of i oldest and largest man 
acturers of shaving, toilet and other brushes. It has two factories located 
n Newark, N. J., and one in Gravenhurst, ge" 

Period End. June 30— 1934—3 Mos.—1933. 934—6 Mos.—1933. 
Net inc. after all chgs_._ $352,834 $629,339 s. 022,047 $1 ,228,062 
Earns. per sn. on 700,280 

shs. of $5 par com. stk. $0.51 $0.90 $1.46 $1.75 

For the 12 months ended June 30 1934 consolidated net earnings were 
$1,950,136, or $2.79 per share, compared with $2,344,089, or $3.35 per 
share, for the corresponding period a year ago.— V. 138, p. 3081. 


Brooklyn Edison Co., Inc.—IJncome Statement.— 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mes.—1933. 
Operating revenues: 
a pe of electric 
pantee stem $10,418,529 $10,607,061 $22,060,118 $22,693 a0 
Yrom 1! heceii. sources _ 469,160 478.616 938,839 "968.6 


Total oper. revenues__$10,887,690 $11,085,678 $23. 998, oe $23. ost 694 

















Operating expenses -- ---. 4.933.889 4.519.702 2°089 
Retirement expense.__. 1,014,285 1,116,504 2 285,194 21470238 
Taxes (incl. prov. for 
Fed. income tax) -.-..- 2,229,702 2,033,130 4,315,216 3,660,971 
Operating income___. $2,709,812 $3,416,342 $6,802,161 $8,428,396 
Non-oper. revenues---- 168,557 183 ,053 347,481 97, 
Non-oper. rev. deduc’ns 28,236 13,261 56,393 36,487 
Non-operating income $140,321 $169,792 $291,088 $361,199 
Gross corporate income. $2,850,134 $3,586,134 $7,093,250 $8,789,595 
Int. on long-term debt __ 837 ,257 837,407 1,674,515 1,674,815 
Misc. int., amort. of dt. 
discount & exp. and 
miscell. deduc’ns---- 86,044 65,608 156,911 131,216 
Net income__.....-- $1,926,832 $2,683,118 $5,261,823 $6,983,564 
Sales of electric energy 
(kilowatt hours) ----- 263,778,619 246,160,824 547,202,593 512,229,474 


Income Statement for the 12 Months Ended June 20 1984 and 193. 


Operating revenues—From sales of elec. So 190,418 $48. 499,146 
From miscellaneous sources_...-......--.------ 3244 2'005:860 














Total operat ic eincicawnin cate eel san aa 662 $46,505,007 
Operating pom Mae ONES ih REIT. 19,080,825 19, 115, 540 
Retirement expense_.._........--------------- 4,559,51 
Taxes (incl. provision for Federal income tax)..-. 7,918,628 é "726, “480 

OUGIRIRNR DARI, ki ocr ddd ennwws ceukocacee $13,534,697 $15,977, S17 
No operating | a a TR gg ce 702,439 "797.5 
Non-operating revenue deductions............-- 188,970 167, Bay 

Ee $513,469 $630,230 
Grote ecrparate GOMNe, . 6. 6 woci cnc cnc wcecevces $14,048,167 $16,607,747 
Interest on long-term debt__._..-...----------- 3, 060 3,349,677 

Miscell. int., amort. Gf debt disct. & exp. & mis- 

cellaneous’ deductions.._............---.--.-- 289,628 262,502 





Ne ig i Ee ace ame sinh wane $10,409,478 $12,995,567 
Sales of electric enerey SW | eS 1,089,629 1,033,505 
—V. 138, p. 2913. 


Brooklyn & Queens Transit Senn SOT 











Period End. June30— _1934—Month—1933. 1234—12 Mos.—1933. 
Total oper. revenues.... $1,815,917 $1,805,258 $21,148,101 $21.6 sth 260 
Total oper. expenses_... 1,357,052 1 "340. 815 is. cH 15,911,408 
Taxes on oper. props.-. 132,929 138,698 1,517.8 94°388 

Operating income- --- $325,936 $325,745 $3,655,310 $4.138,464 
Net ace Hay income. -. 15,394 17,819 200,658 210,685 

Gross income- ------- $341,330 $343,564 $3,855,968 $4,349,149 
Total income aden. nee 129,289 136,966 1,565,822 1,687,593 

be inc. carried to 
SR Ae ae $212,041 $206,598 $2,290,146 $2,661,555 


Riiliede Cetin Electric Co. (& Subs.) Earnings. — 














Period End. June30— 1934—3 Mos. rink 1934—12 Mos.—1933 
Operating revenues ----- $3,779,950 7,263 $14,649,315 $13,400,574 
Operating rev.deducts.. 2,585,120 33386 84 848 914825120 *8.917,504 

Operating income._-. $1,194,830 $1,038,415 $5,167,194 $4,483,069 
Non-oper. income, net-- 679 177 940 1,110 

Gross income-------- $1,195,510 $1,038,592 $5,168,134 $4,484,180 
Deducts. from gross inc. 535,668 554,613 2,190,232 2,194,151 

Net income. _.------ $659,842 *$483,979 $2,977,901 *$2,290,029 


* Changed to fs effect to major adjustments made jater in the year 
1933.—V. 138, p. 3765. 


Buffalo elanaare & Eastern Power Corp. (& Subs.).— 


Earnings.— 
Period End. June30— 1934—3 Mos. 5 Gon has 1934- oF, Mos.-—1933. 
Operating revenues- -_-- $7,377,289 36. 585 $30,447,754 $28,627,978 


£080, 899 16,391 442 *15,945,848 
$2,889,685 $14,056,312 $12,682, 2.130 


Oper. revenue deductions 4,017,924 
Operating income___. $3,359,364 














Non-oper. income, net-- 29,298 32,379 113,711 152 
Gross income_-_------ $3 388 ,662 $2. 922,064 $14,170,023 $12,834,381 
Deduc’s from grossinc.. 1,304,650 1.309.956 5,183,842 5.250.393 
pO Pee ea $2,084,012 $1,612,107 $8,986,181 $7,583,983 
Dividends on pref. stocks 
of subsidiaries------- 145,376 147 ,487 587,839 589,950 
Net income Le ra $1,938,635 *$1,464,620 $8,398,341 *$6,994,038 


* Changed to ae effect to major adjustments made later in the year 
1933 —e 138, p. 3765. 
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Brunswick-Balke-Collender Co. (& Subs.).—Earns.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after deprec., 

depletion, interest, & 

other charges......-- «$35,683 $215,573 $21,131 $402,122 

x Also after allowing for profit of $45,210 on sale of securities. 

Current assets as of June 30 1 » including $1,381,067 cash and mar- 
ketable securities amount to $7,261,445 and current liabilities were $376,792 
com with cash and marketable securities of $1,368,928, current assets 
of $7,436,811 and current liabilities of $418,788 on Dec. 31 1933. Total 
assets on June 30 1934, were $10,044,539 against $10,179,367 on Dec. 31 
1933.—V. 138, p. 2913. 


Bullocks, Inc.—Earnings.— 
Years End. Jan. 31— 1934. 1933. 1932. 1931. 
Net sales of m’chandise_$18,464,578 $18,728,688 $23,699,527 $27,052,048 

Sales of leased sections -- 14 


























Cost of sales_......---- 10,529,419 11,889,206 15,266,526 17,389,475 
Cetiong tot 97 043.574 $6,524,876 $8,076,296 $9,333,221 
Oo -——<—<—8<—<—-<<-= , , , , , ’ , 33, 
Miscellaneous income- .- - 7,710 14,088 18,391 20,393 
Total gross profit.__.. $7,051,284 $6,538,964 $8,094,687 $9,353,615 
Operat: expenses ___-- 5,209,965 5,408,992 6,396,855 7,036,543 
tn iene 5 Ae ty ee oo SR 3 
Mterest......ccs- ° ¢ J 553 
Other deductions (oct). 13763 «= (USORT «BUDS CTL BBE 
er uctions (net) -- ° ’ 56,225 74,855 
Prov. for Fed. inc. tax_- 107,825 7,805 78, 131,950 
ee $632,841 $73 ,226 $536.577 $1,031,020 
Previous surplus. _-_---- 2,382,393 2,733,187 3,066,089 2,672,901 
Gain by purchase of own 
securs. at a discount-- 53,973 oO! a eee er 
Cash value life insurance peeeer: tJ) abteee? |) 4) Aeias oO) andes 
Total surplus__.__--- $3,446,165 $2,971,840 $3,602,666 $3,703,921 
Preferred dividends - - - . 274,680 288 536 302,846 312,082 
Common dividends-.---- 304,980 243,999 368 ,922 278,750 
Add’n to res. for contin- 35,000 35,000 35,000 35,000 
ee ee a ee eee 140,676 2,000 
CEE nsucsess seven 21,911 ae wssews 
Surplus, Jan. 31__-_-.- $2,831,505 $2,382,393 $2,733,187 $3,066,089 
Shs.com.stk .out.(no par) 243 ,984 243 ,984 244,029 250,000 
Earnings per share __-_-.- $1.46 Nil $0.97 $2.88 
Balance Sheet Jan. 31. 
1934. 1933. 1934. 1933. 
Assets— $ $ Liabilittes— $ $ 
eS oe 1,252,437 2,254,639) Accts. pay., incl. 
Cust. accts. (net). 1,843,694 1,369,513; mdse.intransit. 970,678 715,777 
Inventory _.....-. 3,080,190 2,742,500) Divs. pay. on pref. 
U.S. Treas. ctfs_. 403,647 321,844 ee 66,876 70,089 
Value of lifeinsur, -...-. 136,412| Acer. int. & local 
Sundry corporation ee 108 ,808 122,101 
securities. ____. 87,210 85,727 | Fed. income taxes. 107,825 7, 
Invest. in & adv Res. for cont., &e. 283,912 248,894 
to affil. cos. ____ Sones - weasdne Prop. purch. oblig. 175,000 ,000 
U. S. Treas. ctfs. erred liability. 120,000 127,000 
held in trust in Secured s. f. 6s... 2,464,000 3,200,000 
connection with First mtge. 6s.... 3,452, 3,500,000 
construction in 7% pret. stock.... 3,821,500 4,005,100 
Due omens 101,501 -.---.|b Common stock. 4,456,746 4,456,747 
Cash value of life Surplus.......... 2,831,505 2,382,393 
urance___.__ ae  tésenee 
Real est. adjac’t to 
Wilshire store... 510,138 649,960 
Due from estate of 
J.G. Bulfock... 85,978  ...-. 
Empl. notes for stk 
subscriptions... 196,865 210,980 
Cash adv. to offic. 
andemployees..  --...-- 25,197 
Sundry oth. assets 123,214 106,891 
a Land, leaseholds, 
bidgs. & equip__ 10,360,254 10,423,696 
Good-will_.-..... 1 1 
Deferred charges... 578,681 708,546 
: ree 18,859,350 19,035,908 Die dan os wan 18,859,350 19,035,908 
a After 


deprec., &c. of $3,203,557 in 1934 and $2,798,561 in 1933. 
b Represented by 243,984 no par shares.—V. 137, p. 2467. 


Calgary Brewing & Malting Co., Ltd.—Bonds Called.— 

The Royal Brust Co., Montreal, trustee for the 5% ist mtge. sinking 
fund gold bonds has given notice that £17,400 of sterling an 
dollar bonds will be redeemed at 105 and int. on Nov. 1 1934. 

The sterling bonds are yo at the Bank of Montreal, London, Eng., 
and the dollar bonds at the Royal Trust Co., Montreal, Canada. 


Canada Dry Ginger Ale, Inc. (& Subs.).—Earnings.— 


Period Ended June 30— 1934—3 Mos.—1933. 1934—9 Mos.—1933. 
Gross manufac. profit_- $1,768,513 $1,586,827 $4,425,635 $3,805,913 
Adver., sell., distrib. & 











admin. expenses _-_-_ 1,519,966 1,349,422 3,726,571 3,385,734 

Profit from operations $248,547 $237 ,406 $699,064 $420,179 
x Other income_-______ 30,841 51,387 93,449 109,438 

Gross income-_-_-_-_-_--_- $279,388 $288,793 $792,513 $529,617 
Other deductions_--_ ___ 63 ,833 29,789 183,07 08% 
Depreciation —__-.______ 54,515 45,647 151,443 149,702 
ES ap 4,088 3,947 9,061 5,548 
U.S. & Dom. of Canada 

income taxes (est.)___ 17,710 24,440 50,200 34,000 

Net inc. for the period $139,242 $124,970 $398,739 $273,285 
Earns. per sh. on 512,531 

shs. ($5 par) cap. stock 0.27 $0.36 $0.77 $0.53 


x Includes interest on investments and bank balances, together with 
cinge mats corned for prompt payment of bills for purchases, &c. 
—VvV. LY ; 


Canada Northern Power Corp.—Earnings.— 
Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 
$308,621 $299,509 $2,002,200 $1,787,276 
Operating expenses -__-_-__ 116,516 93,717 659 ,648 ’ 


$222,105 $205,792 $1,342,552 $1,239,718 





Canadian National Lines in New England.—Earnings. 


June— 1934. 1933. 1932. 1931. 
Gross from railway __-_- $82,438 $80,972 $129,743 $117,518 
Net from railway _____ def22,361 def16,729 14,101 def80,944 
a age we = ea def66,717 def68,186 def40,896 def135,724 

rom Jan. 1— 
Gross from railway__-_-_-_ 513,326 474,350 619,060 752,398 
Net from railway--_-__-. def117,550 def116,929 def121,587 def235,594 


Net after rents_______. def461,570 def600,896 


V. 138, Dp. 4456. 


Canadian National Rys.—Earnings.— 
Earnings of System for Third Week of July. 


def396,605 def416,149 


1934. 1933. Increase. 
TCI ee cima $3,188,785 $3,091,591 $97,194 
—V. 139, p. 437. 
Canadian Pacific Ry.—Earnings.— 
Earnings for Third Week of July. 
1934. 1933. Increase. 
CO CNN 5 5 cecine dctgcenada $2,510,000 $2,293,000 $217,000 


—V. 139, p. 437. 
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Canadian Rail & Harbour Terminals, 
Registration Statement.— 


Holders of this company’s first mortgage 64 % sinking fund gold bonds 
due March 1 1951, are being notified by the bondholders protective com- 
mittee that it has an effective registration statement under the Federal 
Securities Act of 1933 and is requesting the deposit of bonds subject to 
the provisions of a deposit agreement. 

Copy of the deposit agreement and the See ~ issued by the com- 
mittee, which is composed of the Right Hon. Arthur Meighen, K. C. 
P. C., Sir Henry Drayton, K. C., K. B., and R. V. LeSueur, K. C., ail 
of Toronto, Can., may be obtained from Malcolm W. McCutcheon, Sec., 
347 Bay St., Toronto.— V. 138, p. 865. 


Carolina Power & Light Co.—To Reduce Rates.— 

Company has been ordered by the South Carolina Railroad Commission 
to reduce its rates charged South Carolina ginneries by about 40 ¥ . Chair- 
man Thomas H. Tatum said that the reductions, which would be felt in 
12 Eastern counties, are effective as of July 11.—V. 138, p. 4292. 


Caterpillar Tractor Co.—Doubles Dividend. 

The directors on July 26 declared a dividend of 25 cents per share on the 
capital stock, no par value, payable Aug. 31 to holders of record Aug. 15. 
This compares with dividends of 1344 cents per share paid on May 31, 
Feb. 28 and Dec. 1 last.—V. 139, p. 437. 
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Central RR. of New Jersey.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway - - - .- $2,425,955 $2,306,648 $2,198,477 $3,251,728 
Net from railway...-.. -..... 630,971 408,52 658,341 
ay my ony kiete bane 262,990 186,499 def41,966 178,748 
Gross from railway -- --- 14,881,667 12,930,100 15,456,335 20,432,880 
Net from railway...... ...... 3,390,159 3,762,646 4,655,267 
Net after rents_____.... 2,302,558 1,346,511 1,528,288 2,311,695 
—V. 138, p. 4457. 


Central States Power & Light Corp. (& Subs.).— 
Earnings for the 12 Months Ended March 31 1934. 


ee nS, . sac casedawasonekdnsendasnkausawe $3,205,796 
Oo RE RE RES > i See 1,363,711 
toe oee Sef cL Lease wswerddaebene 11,351 
Taxes—exclusive of income taxes_________.._.-....-------- 223,914 
Provision for retirements and depletion._.............------ y160,290 
Se CIID. oc bc wnccbascccdduelecdvenwawweubeewe $1,146,529 
FEE Pn he cb b dba ccccdccsctoctbanuwwenddiesd 106,852 
Net income—before other deductions__......-...----.---.- $1,253 ,382 
ey ek Co i nae ndéneaccanmcopeceduiapabss 742, 
Interest on unfunded debt__...___..--..--------.--------- 375,974 
Amortization of debt discount and expense--_-----...-------- 59,309 
Normal and State taxes on bond interest, and other charges- - - - 13,999 
Minority interest in net income—after provision for income tax. 390 
Provision for income taxes_._...._....-.------------------ 27 ,064 
OU Sk Cee urns dns bdo eden needed acudonneunee 34,146 


x Maintenance charged to operations is in accordance with the bond 
indenture requirements. y Retirements (renewals and replacements) 
have been provided for in accordance with the bond indenture uire- 
ments. Provision for depletion of natural gas properties has been made on 
the same basis as for retirements (renewals and replacements) of other 
properties.—V. 138, p. 4293. 


Central States Utilities Corp.—EZarnings.— 
{Including subsidiary and controlled companies.] 
Earnings for the 12 Months Ended March 31 1934. 


yeast bene emt #306 410 
we ta, , s,-. 3c seek. ccasecscaae | 
Taxes—exclusive of income taxes____..........--.--.------ 229,602 
Provision for retirements and depletion..............-.---- y160,543 
Net o ih tc caiema tei eae eee an we eee $1,170,091 
Nem opeetine IIS xi. seictiivas Deki aera mare a ieee wes haa ae 56,1 
Net income, before other deductions................-..--- $1,226,199 
pO OS —eeeeeeee ee eee a 
Interest on unfunded debt. _.._...-..-.------------------- 417,875 
Amortization of debt discount and expense.-_-_.......-----.--- 97 ,086 
Normal and State taxes on bond interest and other charges. --- 16,093 
i voit i cebbachosnenobend see etinnae nn ee $257 356 
Minority interest in net income—after prov. for income tax-. 390 
ee ee ee nn cceeeeeanoasanhamsnes nama 27 064 
ile as mapas eabndeaarhaen ae $284,810 


x Maintenance charged to operations is in accordance with the requiret 
ments of the bond enture of Central States Power & Light Corp. 

y Retirements ponres and replacements) have been provided for in 
accordance with the requirements of the bond indenture of Central States 
Power & Light Corp. Provision for depletion of natural gas properties 
has been made on the same basis as for retirements (renewals and replace- 
ments) of other properties.—V. 138, p. 4293. 


Chain & General Equities, Inc.—Earnings.— 
6 Mos. End. June 30— 1934. 1932. 








pe eae $2,082 ,028 $787 
Cash dividends. ____.-- $4,605 3,835 25,671 73,309 
Stock divs. (ex-div. mar- 
De cchodacns .. stems 05 eeenee _eaanke 2,538 
Total income ----- $4,605 $5,917 $31,698 $76,636 
Advisory & oper. exps-_- 5,310 3,488 5,21 7,370 
Fiscal agency expense - - - 105 1,587 12 2 
Te. Ge PONE. caescesce Be «> sede 7) eee} ) eee 
). J aes 150 860 93 639 
Legal & accounting fees -_ 1,050 3,540 2,895 $43 
pe a $2,907 $3,560 sur$18,446 sur$63,584 


Note.—Net loss on sales of securities during the 3 months ended June 30 
1934 has been charged to capital surplus in the amount of $328,572. The 
unrealized depreciation of securities owned (excluding investment in affili- 
ated companies), based on market quotations or estimated fair value in 
the absence thereof, has decreased during the 3 months ended June 30 


1934 b 462. 
eee Balance Sheet June 30. 








Assets— 1934. 1933. TAabtlities— 1934 1933. 
oT ae $42,135 $144,187; Dueforsec. purch. ------ $7,220 
b Securities owned 84,163 511,858 | Accounts payable_ 5 ee ne 
Due for sec. sold_. ------ 133,321| Res. for taxes and 
Investment in affil- accrued expense 1,063 6,624 

lated cos__._..-. 2,092,690 1,690,986/| Preferred stock... 1,433,600 1,845,000 
Deferred charges... --..-.-- 2,592 |c Common stock... 62,720 62,720 
Accts. rec. for sec. Capital surplus... 1,023,698 1,344,196 

| ke ee Ie es cat cae Unreal. deprec. in 
Divs. rec., &¢.... | rere securities owned def301,294 def782,815 

ES Sue w enon $2,221,577 $2,482,946 Watts... ccc sender $2,221,577 $2,482,946 





b Market value. c Represented by 627,200 shares of 10c. par value. 
—V. 138, p. 3941. 
Chapman Ice Cream Co.—Earnings.— 


Per. End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net after deprec. Xc., 
$5,342 loss$2 ,812 $6,273 loss$12,610 


Rare oer ch. ca 06,000 
arns. sh. on p 
sha | shonsnangelaaaeten $0.11 Nil $0.13 Nil 


res 
138, p. 4293. 
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Champlain Oil Products, Ltd.—IJnitial Common Div.— 

The directors have declared an initial quarterly dividend of 10 cents 

share on the common stock, payable Aug. 15 to holders of record 
uly 31.—V. 138, p. 866. 


Checker Cab Mfg. Corp. (& Subs.) .—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after taxes, de- 


Son, Bbsecccse $184,897 $74,583 $221,280 $151,857 
—vV. 138, p. 3598. 

Chicago Burlington & Quincy RR.—Earnings.— 
June— 1934. 1933. 1932. 1931. 
Gross from railway....- $6,416,673 $6,855,543 $5,967,514 $9,250,329 
Net from railway...--- §------ 2,402,241 1,341,560 2,360,750 
we a a | sib ap-t i soar 419,182 1,446,747 490 ,506 1,325,742 

rom Jan. i-- 
Gross from railway ----- 37,276,148 34,154,983 39,956,043 57,029,615 
Net from railway...-.. _ -..-.-.- 9,001,143 10,182,848 16,931,495 
Net after rents__..-.-..-. 3,935,322 3,263,779 4,450,491 10,216,112 
—V. 138, p. 4459. 

Chicago & Eastern IIllinois Ry.—Earnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway --_-.- $1,031,623 $991,330 $873,420 $1,196,802 
Net from relhWayY.ncucn 8 “<newes 247 A18 48,906 85,040 
ne cong mp aia ewe ts 61,158 53,770 def180,236 def166,445 

om Jan. i-- 
Gross from railway ----.- 6,201,471 5,521,991 6,089,107 7,783,612 
Net (OM FALWRYecacce 30 sawses 861,522 498,274 577 ,047 
Net after rente_...-...- 79,966 def358,697 def913,101 def951,389 
—V. 138, p. 4457. 


Chicago Great Western RR.—Abandonment.— 

The I.-8. C. Commission on July 10 issued a certificate permitting the 
company to abandon a branch line of railroad extending from Eden to 
Mantorville, 6.862 miles, all in Dodge County, Minn.—V. 138, p. 4459. 


Chicago Milwaukee St. Paul & Pacific RR.——Larnings. 


June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $7,057,347 $8,456,905 $6,495,859 $10,107,715 
| 7 ae ee 3,009,122 def354,026 1, 976 


Net after rents....-...- 226,178 1,840,024 def1,468,432 650,311 


From Jan. 1— 


Gross from railway --.--- 40,952,214 39,491,189 40,934,330 56,812,124 
Pe ER TRA ctcance eawenn J 9 J 968 9,300,9% 
Net after rents__......- 2,588,429 2,926,578def2,927,232 2,285,974 
—V. 139, p. 110. 


Chicago & North Western Ry.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway --.-- $6,813,198 $7,046,716 $5,853,137 $9,422,248 
Net from railway....-- ------ 1,883, 582, 1,943 334 
Ne ae ny ink jo mies ae 80,225 1,086,955 def173,234 970,785 

rom Jan 1— 
Gross from railway - - --- 36,271,016 32,650,340 36,051,957 52,404,828 
Net from railway.--.-- = ------ 4,479,072 4,456,937 8,793,166 
Net after rents. ~.--.---- 919,286 def442,554 def960,169 3,093,872 


—v. 138, Dp. 4459. 


Chicago Rock Island & Pacific Ry.—Earnings — 


Period End. June 30— 1934——Month——1933. 1934——-6 Mos.—1933. 
Railway oper. revenue.. $6,185,677 $6,381,122 $32,620,388 $30,855,371 
Railway oper. expenses. 4,934,083 4,183,237 27,612,045 24,465,345 
Railway tax accruals- - - 435,000 485,000 2,610,000 2,915,000 
Uncollectible ry. revenue 3,376 60. 12,405 .965 
Equip. rents—debit bal, 264,394 261,523 1,457,437 1,568,929 
Jt. facil. rents—deb. bal. 93,506 84,006 516,972 553,205 


Net ry. oper. income. 
—V. 139, p. 438. 
Chicago St. Paul Minneapolis & Omaha Ry.—L£arns.— 


June— 
Gross from railway _- ~~ - 


oO 





$455,318 $1,366,753 $411,529 $1,346,927 


1934. 1933. 1932. 1931. 
$1,161,194 $1,487,725 $1,209,111 $1,650,437 
110,369 264,085 


ye U7 ea 526, ’ d 

Net after rents.._.....-. 10,429 374,708  def23,216 104,882 
From Jan. 1— 

Gross from railway... - 6,916,249 6,514,304 7,172,725 9,407,550 

OG POE TONWEFccacce _encnce ,109, ,102 987,585 

Net after rents_-__...--- 224,712 242,324 def467,226 5,738 


—V. 138, p. 4459. 


Chicago & Western Indiana RR.—Bond Issue.— 

The company has amended its application to the I.-S. C. Commission 
to issue and sell $6,340,000 544% sinking fund gold bonds. The amend- 
ment provides for the sale of the bonds at a price to net 100 and int. 
instead of 101 as contemplated originally. 

The Commission was told that the new price was the best obtainable 
under present circumstances and that a definite offer to buy the bonds 
at par plus accrued interest was received. 

t is believed that a syndicate headed by Edward B. Smith & Co. will 
urchase the bonds and offer them to the public at 102% and accrued 
terest.—V. 139, p. 277. 


Cincinnati New Orleans & Texas Pacific Ry.—Earns. 


June— 1934. 1933. 1932. 1931. 
Gross from railway. -_-- $1,007,808 $1,083,628 $789,826 $1,288,967 
Net from railway_____- 372, 486 ,403 129,089 312,910 
Net after rents......-- 259,744 361,993 74,689 230,058 

From Jan. 1— 

Gross from railway. _-- 6,343,486 5,454,796 5,347,233 7,750,730 
Net from railway... -- ’ 501 2,013,935 1,003,247 1,371,932 
Net after rents._..._.. 1,804,522 1,488,794 98 ,456 908,510 


—V. 139, p. 111. 


Citizens Gas Co. of Indianapolis.—T enders .— 

The Bankers Trust Co., primary trustee, 16 Wall St., N. Y. City, 
will until =P m. Aug. 8 receive bids for the sale to it of Ist & ref. mtge. 
sinking fund gold bonds to an amount sufficient to exhaust $55,268, at 
prices not to exceed 108 and interest.—V. 136, p. 326. 


City Ice & Fuel Co.—Earnings.— 





6 Months Ended June 30— 1934. 1933 . 1932. 
Revenue from sales____.........__- $11,367,200 $9,190,188 $10,451,209 
Costs and expenses__-_-...-.--._.- ; 498 6,679,616 7,574,110 
paella eee Se 3BB87 «BORIS BR" 

eae rs ab can in ts gs Uh ud Gaiocan dd ‘ . 353,1 
a EGE, ee 223,775 198,617 390406 

EE ft Aha En |e, a 1,403, ; ; 

me se = ee $1,403,678 $1,176,530 $1,400,375 


Cleveland & Pittsburgh RR.—Bonds.— 

e I.-S. C. Commission on July 10 authorized the com to 

$653,000 gen. & ref. mtge. 444% gold bonds, series B, og ye Ban 

1 +4 Tempeys vous RR. = yong k .—_ Ey of indebtedness, 
compan assume oO on an ility, ssee 

guarantor, in respect of the bonds.—V. 138. Pp. 4123. eo larsines _ 


Columbia Pictures Corp.—Listing.— 


The New York Stock Exchange has authorized the listing of additional 
voting trust certificates for shares of comm ock 
for the following a . Cc on st without par value 
o trust certificates representing 4,234 shares of commo 
upon Official notice of issuance as a stock dividend of 24%, and om. 
Voting trust certificates representing 27,302 shares of common stock 
reserved sgninst outstanding series A purchase warrants as extended to 
June 30 1937, upon approval of such extension by the holders of a majority 


of the common stock and voting trust certificates outstanding and upon 


official notice of issuance.—V. 138, p. 3599. 








Chronicle July 28 1934 
Cluett, Peabody & Co., Inc. (& Subs.).—Earnings.— 

















Operetta poole nina tip $525.26 1933 ‘409 eel ti3 989 $557 469 
Other income... _~~--"- 14; i $337 O81 54.943 47.763 
PI hacadmncesbine 0,093 92,470 loss$59,046 loss$605,237 
ghar ie. 222 "Poem “8-863 19.903 115-30) 
Provision for taxes.-... 621207 61.099 9012 BA: 
Net profit........... $258,352 2 619 loss$284 321 $336,456 
Preferred dividends. __ 118,982 $52 668 127,351 141,718 
Common dividends _._-_-_-_ 94,146 94,345 190,191 288,587 
ed pce OU J def$ def$601,863 def$93,849 
Earns. per sh. on 192,391 es eee 
shares common stock_ $0.72 Nil Nil $1.01 
Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Asseis— £ LAabiltttes— $ $ 
x Plant, land, build- Preferred stock... 3,399,000 3,405,000 
5 GPuntaahe ,607,642 2,779,730) y Common stock.. 3,685,491 3,685,491 
G’dwill, pat’ts, &c. 1 1} Notes payable_... 700,000 # -..... 
osutdsas eben 797,675 1,188,788! Accts. payable and 
Bank ctfs. of dep. -..... r accruals... -..-.. 685,870 337 ,663 
U. 8. Govt. securs 281,244 1,628,122] Accrued taxes.... 119,566 62,444 
Accts. receivable... 1,926,565 1,734,368] Pref. divs. payable 59,483 59,587 
Misc. investments 674 192,133 | Surplus.......--- 4,026,983 3,508,215 
Inventories. _.... 6,662,190 2,982,042 
Deferred charges... 191,402 203,216 
ye 12,676,393 11,058,406 ee 12,676,393 11,058,400 





x After depreciation. Represented by 188,291 no 
cluding 4,100 shares held 4 treasury at oa. 138, Pp. 
Commercial Solvents Corp.—Larnings.— 


Period End, June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after d 


ar shares, ex- 
048. 


Federal taxes & res'ves $602,733 $412,290 $1,237,737 $637,048 
Shs.com.stk.out.(nopar) 2,635,957 2,530,371 2,635,957 2,530,371 
Earnings per share ____ $0.22 $0.16 $0.47 $0.25 


share 
—V. 138, p. 2917. 


Commonwealth & Southern Corp. (& Subs.).—Earns. 


Period End. June30— _1934a—Month—1933. 1934-12 Mos.—1933. 
$8,998,536 $113520,151 $108674,023 








Gross earnings -......-- $10,010,976 
Oper. exps., incl. maint. 
and taxes........._. 5,239,802 4,104,675 54,812,115 49,529,471 
Fixed charges b__.__.-- 3,350,225 3,359,613 39,937,862 40,366,404 
Prov. for retire. reserve. 856,738 791,805 9,646,909 9,506,742 
Net income -..--...-- $564,209 $742,441 $9,123,263 $9,271,404 
Divs. on pref. stock-.-- 749,726 749,717 8,996,437 8,996,070 
Balance .....-..-.--- def$185,517 def$7,276 $126,826 $275,334 


a Includes —— of gas properties in Charleston, 8. C., and 
cola, Fla., and certain gas and electric properties in Michigan acquired in 
June 1934, for that month and for ding five months since Jan. 1 1934, 
as of which date all of the properties were acquired. The net amounts in- 
cluded for such five months’ operations were oss earnings $512,512, 
operating expenses, taxes, fixed charges and prov. for retire. reserve $536,- 
491. b Includes interest, amortization of debt discount and expense and 
——— on stock of sub. companies not owned by Commonwealth 

uthern . 


June Electric Output.— 

Electric output of the system for the month of June was 475,476,222 
kilowatt hours as compared with 475,592,404 kilowatt hours for June 
1933 a decrease of .02%. For the six months ended June 30 1934 the out- 
put was 2,884,989,436 kilowatt hours as compared with 2,559,924,879 kilo- 
watt hours d the corresponding period of 1933, an increase of 9.13%. 
Total output for the year ended June 30 1934 was 5,633,303,403 kilowatt 
hours as com th 5,075,846,714 kilowatt hours for the 12 months 
ended June 30 1933, an increase of 10.98% .—V. 138, p. 4459. 


Community Power & Light Co.—Earnings.— 
Calendar Years— 1933. 1932. 1931. 











Gross revenues__.....-. ,680 ,934 ,967,944 $4,435,674 
Operating exp. & taxes... 2,241,305 2,316,970 2,558,732 2,788,863 
Operating income... $1,439,629 $1,650,974 $1,876,942 $2,186,055 
Fixed &c. charges....-.-. 939 ,074 968 ,208 910,700 793,307 
Depreciation. .......-- 295,950 320,795 349,666 347 ,682 
Net income......... $204,605 $361,971 $616,576 $1,045,066 
Preferred dividends.... %41%,772 «413,772 x413,772 407 ,384 
DNA...» ws wetinne can def$209,167 def$51,801 $202,804 $637 ,682 
x Annual requirements. 
Comparative Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932 
Assets— BS $ Liabisities— ~ $ 
Plant & invest....26,845,479 26,954,477 | First preferred.... 6,896,200 6,896,200 
8 PES 168,641 89,980; Common stock... 2,500,000 2,500,000 
Notes receivable_-. 301 843 | Subsidiaries’ pref. 
Accts. receivsble.. 478,953 485,210; stock.......... 1,061,100 1,062,400 
Inventories. -..-- 219,436 242,784 | Funded debt --_-_- 14,000,000 14,000,000 
Investments ----. 82,304 59,050 | Oth long-term debt 1,667 207 ,083 
Special deposits - .. 4,82 4,941 | Notes payable__._. 950,000 1,350,000 
ffiliated comp... 2,318,812 2,257,970| Accounts payable. 131,922 134,245 
Prepaid accounts 12,168 13,009 | Div. accrued - 2,074 2,081 
Work in progress -- 22,415 25,236 | Ice coup. outst... 4,559 3,648 
Unamortized debt Accrued interest.. 255,744 252,163 


discount & exp... 
Other def. charges. 


1,285,198 
81,507 88,995 


Accrd. taxes, &c_. 
Con. deposits. __.. 
Unadjust. credits. 











Due to affil. cos... 7,990 12, 
Retirement res... 2,764,919 2,672,639 
Other reserves_... 240,300 154,566 
DENS Saccaenms 1,726,190 1,564,727 
TR. wscewena 31,520,034 31,579,725; Total......-.-. 31,520,034 31,579,725 


—V. 139, D. 278. 


Congoleum-Nairn, Inc.—Larger Dividend.— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no pe value, payable Sept. 15 to holders of record Sept. 1. 
This compares with 32% cents paid June 15 and March 15 last, and 25 
cents per share paid Dec. 15 and Sept. 15 1933. In addition a special 
distribution of 50 cents per share was made on Dec. 15 1933. 

1931. 


6 Mos. End. June 30— 1932. 











1934. 1933. 

Oo t Se $1,610,916 $1,135,568 $433 ,638 $861,923 
Other Ei sg aw 197,011 218,897 234,912 221,808 

Total income___-_---- $1,807,927 $1,354,465 $668,550 $1,083,732 
IGG oe et cccwone +937 35 | 270,253 42,410 
Depreciation __._...--- 225,816 223 ,231 353,479 
Federal taxes (est.) _.---. 225,000 84,000 31,000 80,000 

Net income....-.-..- $1,346,174 $1,012,225 $367 ,297 $607 ,842 
First pref. dividends- - ~~ 17,09 7 0,416 47, 
Common dividends. ---- 778,936 352,380 Gees: i «assaee 

REE oo. $550,147 $623,100 def$299 569 $560 596 
xShs.com.outst.(no par) 1,198,351 1,174,351 1,233,751 1,333,151 
Earns. per sh. on com-_-_-_ $1. $0.26 $0. 


n i 
x Exclusive of shares held in treasury.—V. 138, p. 1403. 


Commonwealth Edison Co., Chicago.—Wages Inc. 


Employees of this company, Peoples Gas Light & Coke Co., and the 
Public Service Co. of Northern Illinois (except officers and higher executives) 
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are to receive an increase in wages and salaries on Aug. 1, equal to one-third 
of the reduction of Aug. 1 1932. Announcement to this effect was made 
July 19 by George A. Ranney, Vice-Chairman of the three companies. 

The increase in wages and salaries mentioned will apply to upwards of 
15,000 workers.—V. 138, p 4294. 


Consolidated Chemical Industries Inc. (Del.) (& 
Subs.) .— Earnings.— 
Income Statement for 3 Months Ended June 30. 
6 te Raps Reb wenh $owls tan scehbbbdicanéabtie $229,869 
Depreciation charged off... ......-.----...........-..-2.-26 66,126 
Reserves for income taxes. -----.------.-..--..--..-------- 21,500 
SEE Sein we on os eno ene ded doneccncbebh cecsnubes $142,243 


et profit 
—V. 138, p. 2918. 


Consolidation Coal Co.—Reorganization Proceedings.— 
Judge William C. Coleman of the U. 8. District Court in Baltimore has 
appointed Robert C. Hill, New York, Louis 8. Zimmerman and Iredell W. 


eet. Baltimore, tempor: receivers for reorganization of the company. 
he company rocsney applied to the court for appointment of trustee under 
Section 77-B of the Federal Bankruptcy Act. 


Mr. Hill has been serving as receiver for the company since it went into 
receivership, about two years ago. Mr. Zimmerman is Vice-President of 
Maryland st Co., and Mr. Igiehart is oe neg to the protective com- 
mittee representing the company’s first refunding 5% bonds of 1950. 

A hearing has been set for Aug. 10 to determine whether these trustees 
shall be permanently appointed.—V. 138, p. 3600. 


Consolidated Film Industries, Inc.—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
us profit after deprec., 


ederal taxes, &c_._._._ $320,782 $197,177 $638,563 $462,577 
Earns. per sh. on 524,973 
no par common shares $0.23 Nil $0.45 $0.12 


—V. 138, p. 3435. 


Consolidated Funds Corp.—To Combine Assets.— 
See American Salamandra Corp. above.—V. 138, p. 1750. 


Consolidated Gas Co. of New York.—50 Cent Common 
Dividend .— 

The directors have declared a dividend of 50 cents per share on the 
common stock no par value, yee 7. 15 to holders of record Aug. 10. 
This compares with a similar distribution made on June 15; 75 cents per 
share paid on March 15 last and Dec. 15 1933; 85 cents 
and June 15 1933, and $1 per share each quarter from 
incl. Maren 15 1933. 

Consolidated Income Statement for Period Ended June 30. 
{Includes company and affiliated companies.] 

Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Operating revenues: 

From sales of gas-_-_-__$11,210,654 $11,372,449 $24,412,632 $24,099,223 


From sales of electric 

energy-_-_..------- 40,485,351 40,966,251 84,696,915 86,428,283 
From sales of steam_. 1,895,800 1,993,672 7,283,521 6,371,602 
From miscell. sources _ 271,772 345,703 454,156 441,202 


' Total oper. revenues_$53 863,577 $54,678,074$116,847 ,223$117 340,310 
Penses 23,431 41 


share on Sept. 15 
ec. 16 1929 to and 





Operating expenses ----_- 26,805,158 ; ,237 53,935,596 48,647,3 
Retirement expense__-__ 3,714,055 3,840,646 8,045,636 8,189,003 
Taxes (incl. provision for 

Federal tax) _.....-_- 10,315,082 9,618,013 20,840,005 18,033,000 





Operating income-_--__$13,029,282 $17,788,177 $34,025,983 $42,470,964 
Non-oper. revenues--_- 62,692 78,012 125,899 169,614 
Non-oper. rev. deduc’ns 61,451 47 472 123,144 110,301 
$30,540 $2,756 


$1,241 $59,312 
Gross corp. income___$13,030,522 $17,818,718 $34,028,739 $42,530,276 


Int. on long-term debt__ 5,002,050 5,003,963 10,004,107 10,008,164 
Misc. int., amort. of dt. 





Non-oper. income- --- 





deductions. ________-_ 386,697 353,019 796 ,926 749,829 
Divs. on pref. stock of 
affil. cos. held by pub. 161,761 162,907 323,522 325,747 





x Net income_______- $7 480,014 $12,298,830 $22,904,185 $31,446,537 
x Includes the interest of minority stockholders 


Sales ad | (M cubic ft.) 9,817,893 9,960,437 21,640,757 21,236,05IT 
Sales of electric energy 

(M kw. hours) ----- 1,077,719 1,011,430 2,215,071 2,081,527 
Sales ofsteam (M Ibs.)_._ 2,008,012 2,184,854 7,908,624 6,984,979 


Consolidated Income Statement 12 Months Ended June 30 1934 and 1933. 























° ‘ i segs. 

perating revenues: 

BE I nn od cm mccnccesonsudé 44,892,820 45,381,109 
From sales of electric energy_.____.__-____---- 165,360,135 169,481,914 
From sales of steam_______________..-.----- 11,270,137 10,141,489 
From miscellaneous sources __________..------ 919,176 956,378 

Total operating revenues_________.-__----- 222,442,267 225,960,889 

Ce MN. bo. nan wendccanaroce 104,748,747 100,980,036 

SEES OR, oo cence eeeroce 15,657,708 15,710,898 

Taxes (incl. provision for Federal income tax) - ---- 39,182,007 34,228,515 
SSE ERLE FETE Tea . 62,853,805 75,041,440 

Non-operating revenues____________.__._._---- 464 ,952 466,701 

Non-operating revenue deductions____._....---- 265,151 272,017 
Non-operating income. ................-....-- 199,801 194,684 

Gross corporate income. ...................-.-.-- 63,053,606 75,236,124 

Interest on long-term debt________________----- 20,010,326 19,914,298 

Misc. int., amort. of debt disc. & exp. and miscel- 

I i ae 2,040,533 1,461,408 

Divs. on pref. stock of affil. cos. held by public- --- 648 ,656 651,879 
I i a a ces 40,354,091 53,208,539 

Augments to: $5 cum. pref. stock of company_--- 10,496,245 10,496,245 

mmon stocks of affil. cos. held by public- - -- 358 ,530- 387 ,960 
NS 5 ee ie eek oii bee oe oe 10,854,775 10,884,205 

Balance available for dividends on common stocks 

OE eg a i msaion ke 29,499,314 42,324,333 


Sales of gas (M cubic feet) ........._......-.- ase 
Sales of electric energy (M kw. hours)___-.------- 
Sales of steam (M pounds) 

—V. 138, p. 3086. 


Consolidated Oil Corp.—Sub. Co.’s Drillings.— 

The Sinclair Prairie Oil Co., a subsidiary, in the first six months of 1934. 
drilled 184 oil wells and one gas well, with an initial oil production totaling 
195,070 barrels. In Oklahoma 78 wells with an initial production of 10,231 
barrels were drilled; in Kansas, 15 wells for 5,191 barrels; in Texas, 91 
wells for 179,648 barrels. . . 

The above figures do not include two wells just completed in New Mexico 
one with a production of 20,000 barrels per day in the Hobbs pool and 
another of 10,000 barrels in the Jal area.—V. 138, p. 4459. 


Consolidated Paper Co.—Earnings.— 


39,327,418 
4,362,227 4,154,319 
12,357,984 11,227,287 


6 Months Ended June 30— 1934. 1933. 
Net gets antes depreciation, Federal taxes, &o--- $1,190,627 $285,192 
eel Be eee Caneery vee Sonne Ser $1.52 $0.30 
—V. 138, p. 2405. 


Continental Baking Corp.—Obituary.— 
Milton Louis Livingston, President, died July 17.—V. 138, p. 3942. 
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Consumers Power Co.—£arnings.— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. June30— x1934—Month—1933. 1934—12 Mos.—1933 





Gross earnings - - - - - - --- $2,718,934 $2,152,560 $27,531,655 $26,171,317 
Oper. exps., incl. maint. 
ee ee ee 1,378,700 981,911 12,625,180 11,443,589 
Fixed charges -.-.------ 525,035 390,910 ; 378 4,642,981 
Prov. for retire. res’ve__ 265, 232,000 ,817,000 2, ,000 
Divs. on pref. sotck.... ~ 349,202 347,748 4,169,002 4,157,904 
Balance.....-.----. $200,995 $199,990 $3,259,093 $3,142,842 


x Includes six months’ operations of gas and electric properties of Michi- 
gan Federated Utilities and Lower Peninsula Power Co. acquired in June 
1934, as of Jan. 1 1934.—V. 138, p. 4460. 


Continental Insurance Co.—Balance Sheet.— 











June 30'34.July 1 '33. June 30°34. July 1°33. 
Assets— $ Liabilities— $ 3 
Bonds & stocks. ..63,874,852 73,717,759 | Unearned prems. . 20,824,808 22,147,000 
Real estate. ---...- 1,768,307 1,768,171] Loss in process of 
Prem. in course of adjustment _... 2,863,494 3,284,444 
collection - - - ..- 3,093,478 3,257,993] Res. for taxes and 
Accrued inte $ expenses _ _..... 816,775 623,425 
dividends, &c.. 284,652 256,442] All other claims... 1,600,000 1,023,026 
BR. wean inet ea 3,053,675 2,971,279] Res. tor conting’s. -_____ 14,000,000 
Res. for dividends. 1,169,757 1,169,757 
Cash capital. ..... 4,873,990 4, a 
Net surplus... ... 39,926,140 34,850,002 
ye 72,074,964 81,971,644| Total....__._. 72,074,964 81,971.644 
—V.138, Dp. 687. 


Continental Securities Corp.—EZarnings.— 
Income Statement for the 6 Months Ended June 30 1934. 


es 6 ne db dknt ec widennens cadena dealin been be § 
CE CE ian a SWS eGo be sa dEUS ae eRébw dh An 6 tment eet 
PEE Revie cecsiasnncdbsdccduwocteld bun bdadkes ’ 
Pi td tdnbn nue ne i widuthaasAndshapneahiaandeeite . 

Service fees, salaries and directors’ fees___..._._._._._-_-._____ Le $179 509 


Fiscal agency expenses 
SAE I a dan catwiids duces seu tcdetaws ce die~ cea 
Office expenses and miscellaneous 
Interest on debentures 








‘SED GENS GEE DUNNO) 8 no a 6 i cc cnccccceccucukawhamedl 2,215 
| ey ee ae eee ae ee ee $32,519 
Balance Sheet. 

Assets— June 30'34. Dec. 31°33. Liabilittes— June 30°34. Dec. 31°33. 
a eae $45,580 $277,368|Com. stk. (par $5) $288,795 $288,795 
s Investments Preferred stock... 1,433;700 1,433,700 

market... ..-... 3,173,871 2,864,512| Funded debt... _- 2,778,000 2,783,000 
Accts. receivable. 14,486 28 | Accts. and accrued 
Accrued int. rec... 28,290 11,618] expenses payable 21,330 7,630 
PPE biwencace 1,301,264 1,382,791) Accrued int. pay- 

able on debent-. 41,667 23,192 

TEE sannceans $4,563,492 $4,536,317] Total _.......- $4,563,492 $4,536,317 





pm. — upon market quotations or estimated fair value in the absence 
ereof. 

Note.—Dividends on the cumulative preferred stock, amounting to 
$213,285, have not been declared or paid sice June 1 1931.—V. 138, p. 867 


Corno Mills Co. (& Subs.).—Earnings.— 




















Mos. End. June 30— 1934. 1933. 1932. 1931. 
Oper. profit & misc. inc_ $78,956 $86,059 $68 ,483 $191,223 
Depreciation. ___..___- 19,298 19,5 ,460 683 
Provision for income tax 8,715 9,826 6,811 20,801 

Net income_-____---- $50,942 $56,675 $42,212 $150,739 
Surplus as at Dec. 31-_-- 237 ,930 684,108 748,555 720,220 
Div. adjust. of Corno in- 

vestment stock_.__.-. -----. ae.) Seeaee ees? 
Refund 1932 Federal in- 

come tax return... _-- SE | SWlgwuresed 10/5 anesthe, “Reeeaiiecs 

Total surplus______-_- $288 ,879 $747 ,927 $790,766 $870,960 
Dividends paid—cash _ _ 46,271 46,1 100,000 100,000 
Loss on subsid. Cedar 

Rapidsrealest.invest. $$ -----. ------ a. crenew 
Federal income tax re- 

serve adjustment.... ------ i ian ET =F le 

Surplus asat June30_ $242,607 $700,960 $688 ,412 $770,960 
Earns. per sh. on 100,000 

shs. cap. stk. (no par) $0.54 $0.56 $0.42 $1.51 

Balance Sheet June 30. 

Assets— 1934. 1933. TAabilittes— 1934. 1933. 
Cs acunndtngees $214,809 $320,700; Accts. payable and 
Dom. of Can. bds- = ___-_-_-. 15,361 accrued exp.... $46,414 $43,164 
Invest.Corno Mills Prov’s for taxes_-_-_ 29,342 27,161 

Co. stock - _._-- 92,021 92,519] Res. for Federal in 
Accts. receivable... 177,608 144,125 come taxes on 
Real estate notes profits from Jan. 

receivable. ____-_ 4,262 19,847 to June 30__-__. 8,716 9,826 
Deps.inclosed bks ------ 794| Special reserve - - - 17,139 1,554 

Inventories - - - - . - §94,519 443,929|x Capital stock... 1,625,000 1,625,000 
Prepd. expenses _ . 35,067 74,352|y Surplus---__.__ 242,607 700 ,960 
Due from empl’es-. 30,140 42,381 . 
Investments -..-_- 2,837 1,844 
Land, bldg. mach. 

equipment, &c_. 817,953 1,251,812 

; |e. $1,969,218 $2,407,667 Pa dake tiow $1,969,218 $2,407,667 

x Represented by 100,000 no pr shares. y $407,549 appreciation 
charged to surplus Dec. 31 1933.—V. 138, p. 3268. 


Crystal Tissue Co.—EFarnings.— 
Period End. June 30— 1934—3 Mos.—1933. 
Net income after taxes & 
$18,558 $9,894 


$0.15 $0.05 


1934—6 Mos .—1933. 
$27,832 1oss$8,658 
$0.19 Nil 


Corrigan, McKinney Steel Co. (& Subs.).—Earnings.— 


Earnings for Year Ended April 30 1934. 
Gross profit from operations after deducting cost of sales, but 
exclusive of depreciation and depletion. ............-----.-- 


$2,444,233 
Selling, administrative and genera] expense -------.-...-.---- 786,397 





CE CNN, Bio no cnn kde ce bbba sss wes eed akcbnenenewe $1,657 ,836 
GN I as ons Gna wn ccnnawwan sed jain be nai bs ded wen 973,397 
MORMIIIINS K5 ie sndd ode ke itetesoccawesckbasenies cbwiene $684,439 
Cs eS dba ao tne Ma dicateddin ee ctndwadiians aaa 44,612 
Profit before providing for depreciation, depletion, &c..- ~~. $729,050 
TNS. . cg Cont edancandes Candee dsbyiosuobbecosscntls 1,518,039 
Sn eve ashtbens cums cheaWaeenedeaneie enna 637,471 
Amortization of development and stripping -...-.------------ 100,778 
UNE oo ob ok nen eek cage anew nmh dene a eelb nate $1,527,238 
Net loss of Newton Steel Co. and its subs. applic. to min. int.- 123,421 
Net loss applic. to stock of Corrigan, McKinney Steel Co.. 1,403,817 
Note.—No dividends were declared or paid on the 6% 2d pref. stock of 


N. & G. Taylor Co. during the year ended April 30 1934, an 


no provision 
has been made therefor in this statement. 





Financial 


Consolidated Balance Sheet April 30 1934. 
TAabiltttes— 





GOODS ck evince dsctecceme $1,169,611} Accounts payable- ----.----- $2,824.263 
Notes, accepts. & accts.rec.. 2,606,420/| Accrued items------.------- 819,85 
ee 8,077,098 | Newton Steel Co. mtge. debt. 3,075,248 
Other assets......-..------ 318,793 | Long-term liability, &c.--.. 2,141,457 
Plants & equip., ore res., &c.x51,908,455 | Reserves. .......---------- 1,701,467 
Deferred assets....-------- 1,149,347 | Minority interest -- -------- 1,757,495 
Capital stock (par $1)------ 1,396,445 

Capital surplus__...-.----- 24,703,423 

| Profit and loss surplus - - -- -- 26,810,087 

TN... ciccnieptuneoien Ee $65,229,724 


x After deducting depreciation and depletion.—V. 138, p. 867. 


Croft Brewing Co.—Ezpansion Program.— 


The completion of a $600,000 expansion program which, it is said, is 
of a development that will ultimately make the company one of the 

est ale breweries in the world, was announced July 18 by R. P. Bischoff, 
President, who pointed out that the company’s capacity has now been in- 
creased from 240,000 barrels annually at its inception to more than 500,000 
barrels at the present time. An entire new second unit has been installed 
at the Boston brewery, including brewing kettles, a bottling plant, and aging 


tanks. 

Mr. Bischoff said that the total volume of business of the company this 

ear would amount to more than $7,000,000, although their distribution 

A confined almost entirely to Boston and New England. Before the end 
of the year its weekly payroll will have been trebled. It curently ag 
more shen 350 persons compared to the 125 persons on the payroll when the 
company 8 operations. z 

The company is to-day the largest user of malt and hops in New England. 
Its total annual expenditures for grain this year will approximate $1,000,000. 
This year it will contribute in taxes to the State of Massacnusetts and to the 
Federal Government approximately $3,000,000.—V. 138, p. 1923. 


Curtis Publishing Co.—Larnings.— 


Per. End, June 30— 1934—3 Mos.—1933. 
Net prof. after taxes 





1934—6 Mos.—1933. 


. OS eee $2,281,946 $543,286 $3,731,371 $1,500.726 
— per sh. o 1,791,- 
no par shs. com. 

com. mock. pane $0.43 Nil $0.39 Nil 


—V. 138, p. 3601. 


Day & Meyer—Murray & Young, Inc.—Larnings.— 


5 Months Ended May 31— 1934. 1933. 
Net loss after int. &c., charges. ............-.-.- $21,390 $22,717 
—V. 137, p. 2643. 


Delaware & Hudson RR. —Baraings.— 


June— 193. 1933. 1932. 1931. 
Gross from railway - - - -- $1,928,343 1,833,934 $1,679,096 $2,547,368 
Net from railway ---.-.-- 228,7 187,392 def202,772 384,940 
Ne otter, ree ina ald 165,531 92,382 def299,377 325,862 

rom Jan 1— 
Gross from railway -_-.--- 12,381,060 $9,947,598 11,858,921 15,733,658 
Net from railway ------ 1,701,363 245,318 ,084 ¥ 917 
Net after rents_-....-.- 1,369,576 def684,926 def 84,659 1,482,956 
—V.138, p. 4460. 

Delaware Lackawanna & Western RR.—ELarnings.— 
June— 1934. 1933. 1932. 1231. 
Gross from railway -- --- $3,953,990 $3,9&8,314 ,496,121 $5,117,669 
Net from railway ------ 951,532 1,140,488 368,615 i ,B42 
Net after rents__..-._-- 570,535 672,714 61,053 715,680 

From Jan 1— tC 
Gross from railway -- --- 23,291,371 20,502,698 23,957,372 30,667,202 
Net from railway ------ 5,223,469 3,536,776 4,511,240 6, ,264 
Net after rente_.....-. 2,973,272 867 ,517 1,937,671 3,938,859 


—V. 138, p. 4460. 


Delaware Rayon Co.—FEarnings.— 
Period End. June30— 1934—3 Mos.—1933. 
Net income. -.-...--.--- $24,393 $23,721 

—V. 128, p. 2637. 


Derby Gas & Electric Corp. & Subs.).—Earnings.— 
Earnings for the 12 Months Ended March 31 1934. 


1934—6 Mos.—1933. 
$63 312 $76,576 


I ee aco van dubawhanaswoséunscoens $1,202,799 
DN Te ant ee oc ehbdtnatansasanesoreenn 485,957 

Nee ee ds so aeRO NS dheh es etnee x96 ,224 
“Tee-—-Gee ve OF IMOONNS CAR... .. . oo cn ccc cccwscwceccncece 71,990 
eb a oo ow nn ceectcdederonsbnnccnaccee y60,140 

Se So. os ee nebenvarnnnnn=« $488,488 
ee Ca eteeeeahnenrehsone= 13,335 


ns ee anda een ene weeneceeue e 

Amortization of debt discount and expemse_-_--_-------------- 27.768 
Normal and State taxes on bond interest__.....--....------- 6,536 
ree Bee TI Gib oo boa des Slee beni ce-.----- 11,810 


RR a ee a ee $204,321 
x Maintenance charged to operations is in accordance with the bond in- 
denture requirements. y Retirements (renewals and replacements) have 
been provided for in accordance with the bond indenture requirements .— 
. » D. ° 


Detroit Toledo & Ironton RR.— Earnings .— 


June— 1934. 1933. 1932. 1931. 
Gross from railway -- --- $460,753 315,286 $442 204 $477 .705 
Net from railway ---_-- 203 ,010 121,796 142,087 138,946 
Net after rents. ....... 134,049 87 ,274 100,545 82,752 
From Jan 1— 
Gross from railway -- --- 3,401,928 1,795,111 2,375,244 3,571,386 
Net from railway ------ 1,820,954 664,306 656,583 1,224,051 
Net after rents. _-..--- 1,318,743 397 ,200 336,540 820,100 
—V. 138, p. 4461. 

Detroit & Toledo Shore Line RR.—E£arnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $187,136 $191,S09 $115,210 $220,405 
Net from railway------ 82,093 85,671 23,1 78,347 
Net after rents... --- 33,804 31,040 def15,440 15,655 

From Jan 1— 

Gross from railway -- --- 1,689,983 1,235,723 1,233,216 1,633,665 
Net from railway - ----- 951,445 612,127 548,133 741,524 
Net after rents..-.. _-- 505,990 259,432 182,588 283.231 
—V. 138, p. 4461. 


Distributors Group Inc.—Investment Averages.— 

The investment companies’ common stock index eased slightly during the 
past week, as evidenced by the averages compiled by this company. The 
average for tne common stocks of the 10 leading management companies, 
influenced by the leverage factor, stood at 12.39 as of the close July 20, 
compared with 13.07 on July 13. 

The average of the non-leverage stocks stood at 14.63 as of the close 
July 20, compared with 15.00 at the close on July 13. The average of the 
mutual funds closed at 10.47 compared with 10.90 at the close of the 
previous week.—V. 139, p. 440. 


Douglas Aircraft Co., Inc.—Earnings.— 


6 Mos. End. May 31— 1934. 1933. 1932. 1931. 
Net prof. after deprec. 

WA NO. oss wks loss$356,552 $137,906 $135,572 $410,681 
Earns. per sh. on com. 

OS EE Se Nil $0.37 $0.39 $1.20 


For the quarter ended May 31 company reports a net loss of $364,757, 
against a net P . 
and a net pro 


rofit of $8,205, or 1 cent a share, in the preceding quart 
t of $52,074, or 14 cents a share in the quarter ended ne 31 


Chronicle 





July 28 1934 


Unfilled orders for the 6 months approximated 000,000 and sales 


$6 
totaled $650,943, compared 3 
on May 31 1933. with $1,647,162 and $1,396,199, respectively, 


Comparative Balance Sheet. 








= saci May 31°34. Feb. 28°34. TAabiltties— May 31°34. Feb. 28°34. 
eres. $61,581 $1,040,952| Notes payable__.. $50,000 -_____- 
— Aang vable.. 329,372 225,555| Becounts payable. 503,454 $459,534 
rh xi PE -601,838 1,806,997| Accrued taxes____ 5,491 7,825 
arketable securs. 267,146 569,236 | Reserve for self-in- 
Inv. in & advs. to surance___._._- 10,500 7,673 
ones cos... o53.006 448,008 Capital stock __--- ante aot 
assets ~<<<<6 ’ ? MB. wc ccoccce , , ’ ’ 
Permanent assets. 828,154 653,213 me 
Good-will......_. 1 1 
Deferred charges __ 57,376 54,238 
ROE ba ntocunn $4,564,034 $4,834,377] Total......--- $4,564,034 $4,834,377 





—V. 138, p. 3269. 


Dominion Stores, Ltd.—Sales.— 
Pm Sa End. July14— 1934—4 Wks.—1933. _1934—28 Wks.—1933. 
Ms. «6a nue mine wubbiin-acel $1,488,014 $1,512,522 $10,477,323 $10,601,548 


© company operated six fewer stores during the four weeks ended 


Th 
July 14 1934, compared with the same period of 1933.—V. 138, p. 4461. 


Duluth Winnipeg & Pacific Ry.—Earnings.— 
June— 1934. 


1933. 1932. 1931. 
Gross from railway_.__- $67,062 $74,208 $71,801 $87,425 
Net from railway. _____ def13 ,000 3,468  def28,292 def44,433 
Net after rents.-- 7-7 def 10,743 13:737 def13.890 def47.888 
Gross from railway-____ 430,725 340,425 475,310 634,532 
Net from railway______ def24,591 def117,994 def65,726 def153,809 
Net after Fenty. 2222. def1'272 def29'602 19/968 def137.377 


(E. I.) du Pont de Nemours & Co. (& Subs.).—£arns. 
Period End. June 30— 1934—3 Mos.—1933. 19 


Income from operations. 12,214,739 $9,256,382 $2 oh Mos.—1933. 
Prov. for depreciation & " ° $9,256, $24,324,483 $14,849,073 


3,335,325 
Net inc. from oper__. $8,879,414 


Inc. from market. secur., 
invest. in affil. cos. not 


3,204,887 6,631,926 6,428,008 
$6,051,495 $17,692,557 $8,421,065 











pdadseuen 1,967,993 1,541,059 3,459,653 2,419,463 
| OE ee 10,847, 592, 152, ,840, 
om ear? 847,407 $7,592,554 $21,152,210 $10,840,528 
CRD: anscrugminscsns 1,407,137 1,099,766 2,568,960 1,349,162 
Net inc., exclusive of 
Goneral haottes Once 90,440.37 
oO = , ° ,’ , ’' . . ’ 
Pe ay yy 0 $6,492,788 $18,583,250 $9,491,366 
General Motors Corp. 2,499,361 2,499,361 4,998,723 4,998,723 





Net inc. before int. on 


bonds of sub. cos__$11,939,631 $8,992,149 $23,581,973 490, 
Int. on bonds, of sub. cos 14,187 17 406 ’ 38°375 sae Oe est 


Net income........- $11,925,444 $8,974,743 $23,553,598 $14,455,258 
Divs. on deb. stock.... 1,639,397 1,637,175 3,276,842 4 3,270,325 


Consol. earns. applic. 
to common stock _. . $10,286,047 
Inel. co.’s equity in un- 
divided profits or losses 
of controlled cos. not 
consolidated, 








$7 337,568 $20,276,756 $11,184,933 


$7,452,122 $20,572,688 $11,277,550 


com. stock & 
during the period... 11,061,878 10,964,148 11,062,023 10,918,063 
Amount earned a share_ $0.96 $0.68 $1.86 $1.03 
Surplus Account June 30. 

1934. ae. 1932. 1931. 


> $ 
Sur. beginning of year__170,345,234 178,717,373 198,933,044 208,082,665 
Net income of six months 23,553,598 14,455,258 14.202,421 27,610,394 
Adjust. resulting from 
disposition of common 
stock in treasury --_-- 4,023,149 
a Adj. from reval. o 


f 

General Motors inv_-Cr2,500,000 Dr14500,000 Dr9,981,220 
Prem. (excess over par) 
id for redem. of vot- 








debenture stock __ a  ~aeon eee e! > Ce 
Premium receivable for 
er Gk, ee as ewe © ll wes (Saeed 3,120 
GL. o awe diesiawn 196,390,445 182,695.780 203,154,245 235,696,179 
Divs. on deb. stock~--_-- 3,276,842 3,270,325 3,259,348 2,985,990 
Divs. on com. stock— 
First quarter __....-- 5,531,046 5,435,950 10,957,449 11,063,084 
Second quarter .-- 7,192,716 5,475,306 8,124,042 11,065,671 
Total dividends---__-_- 16,000,604 14,181,581 22,340,839 25,114,745 


Surplus June 30--.------ 180,389,841 168,514,199 180,813,406 210,581,434 

a The value of du Pont Co.’s investment in General Motors Corp. com- 
mon stock was sarees on the books of the company in March 1934 to 
$157 000,000 ($15.70 a share) March 1933 to $154,500, ($15.45 a share), 
March 1932 to $168,682,619 ($16.90 a share), which closely corresponded 
to its net assets value as shown by the balance sheets of the General Motors 
Corp. at Dec. 31 1933, Dec. 31 1932 and Dec. 31 1931, respectively. 


Consolidated Balance Sheet June 30 


1934. 1933. 1934. 1933. 
Assets— ~ TAabtlities— $ 


3 3 
Plant & props...255,284,992 244,213,522] Bds. ofsub.co_. 1,135,000 _ 1,392,000 
Deben. stock ___109,294,800 109,303,450 


Patents, good- 

Wil, @e.. . 2... 25,190,410 25,192,481] c Common stock220,592,080 220,530,395 
«SS a 24,887,488 20,177,590/ Accts. payable_. 9,526,854 7,645,913 
Notes & accounts Divs. payable on 

receivable__._. 20,866,381 21,193,135 deben. stock. 1,639,422 1,639,551 

Res.for ins. ,pen- 

& call loans..d50,666,318 59,141,365 
Inventories __._. 37,081,227 24,889,016 & contings___ 25,875,801 25,144,238 
a General Mot’rs Deferred liab. & 

. , credit items_._ 4,822,626 2,189,520 
Misc. investm’ts 42,724,007 40,692,982 
Notes receiv. for preciation, &c 68,892,168 62,779,879 


b Marketable secs 
sions, bad dts. 
Corp.com.stk.157,000,000 154,500,000 
Reserve for de- 











common stock Surplus_...... e180,389,841 168,514,200 
sold to empls. 7,155,748 7,931,849 
Deferred debit 
MONE. cals 1,312,013 1,207,205 
Total. ss < 622,168,590 599,139,1451 Total... - 622,168,590 599,139,145 


a General Motors Corp. common stock, 10,000,000 shares carried at 
$15.70 a share in 1934 and $15.45 in 1933 (9,843,750 shares of which are 
represented by E. I. du Pont de Nemours & Co.'s interest in General Motors 
Securities Co.). b Marketable securities consist of $35,220,000 ($52,426,- 
000 in 1933) value United States Government obligations, $15,000,000 
in 1934 ($7,050,000 in 1933) face value high grade short-term investments, 
and other readily marketable securities. he quoted market value of all of 
these securities on June 30 1934 was $51,401,133 (1933, $62,034,418) 
c Represented by }1 Oe a shares of $20 par value in 1934 (1933 11,048,- 
321 shares). d Marketable securities only. eE.I.du Pont de Nemours 
& Co.'s uity in surplus of controlled companies not consolidated has 
increased since acquisition by a net amount of $1,976,031, which is not 
ncluded in surplus in above balance sheet.—V. 139, p. 440. 
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Duquesne Light Co.—£arnings.— 

12 Months Ended May 31— 1934. 1933. 
te len, 6 cea awh simone ddoodd $24,733,937 $23,930,695 
Operating expenses, maintenance & taxes. -_______ 9,672,149 8,499,817 

sie cn ne ae hewsnwnnnncad $15,061,788 $15,430,878 
Cn 8. cna chsbhohunetamuains 949.729 "983,725 

Net earnings including other income_________ 
—— for lease of electrical properties __.______ --$16.0)) 627 $16,415 G03 
oe ey Pe -- ount & ex me 3,225,197 3,174,362 
er eeenae Sang 167 39 
Appropriations for retirement reserve._._________ 2,078,715 1,914,456 

ee nad wcdinnncSubide cakoe $10,361,413 $10,979,059 


—V. 138, p. 3944. 


Dwight Mfg. Co.— Special Distribution .—Earnings .— 
e stockholders at the annual meeting, July 23, posa’ 
oes a special distribution from capital and surplus Cf 650400. emant we 


.60 per share on 240,000 shares of stock bingom mare 9 » Of this amount, - 


$600,000 will be provided by reducing the par value o tock f: 

Thee PA bg ae — mg nae Ning d «! be Geducted from capital potas 
made possible by sale of the 

and the sheet business formerly conducted from — a nee 


Earnings for Year Ended June 2 1934 (Incl. Dwight Associates). 
Net earnings after prov. for deprec. & obsolesc., Fed. & State inc. 
Dwisht Mig Oo... 
PEE ecctteenstimenisehaahnbananees 
ge tae eae? = oe $628 Bet 


Sundry accrued liabilities (adjusted) ..................._._____ 

eee eee dean eenceda 139:118 
Book value of plant adjusted, Nov. 30 1933 ; 
Additional prov. for Fed. & State inc. taxes prior years 


Net increase in ee hie Se : 
is, SS WE gs es oe ee #130648 
Dwight Associates 


Comparative Consolidated Balance Sheet. 








Assets— June 2°34. June 3'33. Liabtlities— June 2°34. June 3°33 
Current assets____$2,936,407 $2,092,021] Current liabilities. $356,066 $154,149 
Miscell. invests _-_-_ 40,001 189,669 | Capital stock_____ 3,600,000 3,600,000 
Fixed assets______ 1,996,207 2,065,601) Capital surplus... 579,346 580,222 
Deferred charges __ 62,397 60,370 | Earned surplus... 499,599 73,291 

Wits dsde une $5,035,012 $4,407,661 Se $5,035,012 $4,407,661 


Note.—The statement printed in the last annual report was not a con- 
solidated statement of the two companies; this 
n the figures as of June 3 1933.—V. 137, p. — oo enone 
Eastern Iowa Electric Co.—Earnings.— 


Earnings for the 12 Months Ended March 31 1934. 


Gross operating revenue__..-_.....-..-___._____. 5 

G2 on 2 oceeeer e 
I ee ee ee ae Ee ee Ae eee 11.098 

Taxes—exclusive of income tax.__.._...._.__.....____.__.._. 1,922 

Te SI oe oa cu Sane cence oul 3;315 
Net operating income... .._..............._.. 

I I i Be, ven sadteoe ta | 
Net income—before other deductions____-___ 

Me~ZeCmedian Dene aisshtierienonse $15 840 

By ae SUNT CNG Sb oo bo cada cine do wic nn cnncanc "263 

RII eres oes a ee so bo 3,348 

TO I ee es 1,200 
A aE i age 2 Oe ae ae ee MEE TP SSE $10,263 


—V. 138, p. 3771. 


Edmonton Street Ry.—Earnings.— 


Pertod End. June 30— 1934—Month—1933. 
$45,724 6 


wets tetemee 1934—6 Mos.—1933. 








Sania ap scala m $46,676 $324,311 $350,471 
Total expenses_________ 38,529 35,483 247 ,242 243 ,823 
Operation surplus___- $7,194 $11,192 77,069 106 ,648 
Fixed charges.__.____- 6,158 12/591 ere Ont . 75.548 
GE a I I, ie, Seca coisas 26,000 A 
Total surplus________ 
Vv i388 BP = $36 def$1,398 $14,119 $14,099 
Edwards Manufacturing Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1933. 
pS Se ae ye Sk area si ce ses ned ta et bi 6a $2,837,082 
Cost of sales, including $55,000 provision for depreciation. - - - - 2,492,002 
Profit from o | RES EAR SD Sa eaeaee 
nn ee ee 
ES ea oa On eee 
SE Seto ter 88 hn chen eonne<oernsnenore CEE 
Provision for Federal income and excess profits taxes_________- ‘4 


SI Sst) oem a 2 


Surplus at beginning of year retest 





Charges applicable against prior periods....---.----------.-. Dr3.540 
ny se te mtanmel $1,079,210 
Condensed Balance Sheet Dec. 30 1933. 
Asseis— ees.ore Liabilities— 

IIE asia ibiogs euubtarionines ea os ia ue vce v Notes payable, banks_..-_.-- 5,000 
Accounts receiv. less reserves 418,823| Notes payable (secured) __- -- 55,714 
ch RT A i I 518,758 | Accounts payable__....-_-- 126,128 
Investments, book values. __ 6,225} Accrued liabilities. -.......- 3,596 
PN... wecedausecle x2,133,481| Prov. for Federal taxes-__---_- 44,184 
Prepaid expenses____.._.___ 31,545] Accounts payable, due after 
Cash in closed bank..._____ —) 2 eee an 44,087 

Notes payable (deferred)... - 119,290 
CURE 5 6 cawdieweatania 1,100,000 
ees 1,079,210 
5 ERE ne oe Oe ie ee $3,197,210 





x After depreciation of $1,009,803.—V. 130, p. 3885. 


Electric Bond & Share Co.—Output of Affiliates.— 
guna ae See three major affiliates of the Electric Bond & Share 
sponding week of 1933 awe” 9, compares as follows with the corre- 

P.C. Inc. (+) 


1934. 1933. or Dec. (—). 
American Power & Light Co_____- map000 79477000” GS 
Electric Power & Light Corp.__7_ 40'271.000 37'796.000 +66 
National Power & Light Co_______ 68,416,000 66,455,000 +3.0 


—V. 139, p. 441. 


Electric Public Service Co.— Assets Sold.— 

The assets of the company, controlled by Electric Public Utilities Co., 
were sold by the receivers on July 20 to a reorganization committee for 
$10,000. The assets included a demand note for the Southwestern Pipe 
Line Co. for $155,088 dated March 7 1932 and payable to the Electric 
Public Service Co. Also 200 shares of Utilities Management Co. common 


stock; three shares of Southwestern Pipe Line stock, $100 par, and three 
shares of Oklahoma Utilities Co. couamham stock. The sale was confirmed 
by Chancellor Wolcott of Delaware on July 25. 

The reorganization committee consisted of W. W. Turner, A. F. Beringer, 
R. W. Rea and James Lee Kauffman 


.—V. 139, Dp. 278. 
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Empire Public Service Corp.—Partial Payment on Debs.— 

The holders of 20 year 6% gold debs. due 1950 are be notified that the 
company has paid to the Chase National Bank, N. Y. City, trustee, 
$29,166 as a first and final dividend on its claim fied on behalf of all the 
debentureholders with the receivers of tne corporation. This sum, 
deduction of the charges and expenses of the trustee, will be distributed in 
partial payment of the debentures and the coupons thereto apperta: 
maturing Jan. 1 and July 1 1932, upon presentation of the debentures an 
con? coupons for payment at the office of the trustee. The ial payment 
will be made at the rate of approximately $7.32 on each $1,000 debenture 
with Jan. 1 1932, and all subsequent coupons annexed.—V. 138, p. 1042. 


Equity Corp.—FEzchange Offer, &c.— 

David M. Milton, President, in his report for the six months ended 
June 30, says in part: 

In the interests of further simplifying the structure of the Equity Group 
the corporation under date of June 23 1934 mailed to stockholders ot 
three controlled companies, viz.: Allied General Corp., Chain & General 
Equities, Inc., and Interstate Equities Corp., invitations to tender their 
stock in exchange for that of Equity Corp. 

The Equity Corp. has likewise extended exchange invitations to the 
holders of preferred stock of American Founders Corp., which is con- 
trolled by United Founders Corp., in which your corporation indirectly 
has a substantial interest, and to the holders of the class A stock and 
common stock of American & Continental Corp., which is controlled 
by American Founders Corp. 

On July 20 1934 Interstate Equities Corp. contracted to exchange sub- 
stantially all of its holdings of stock of American Colony Insurance Co. 
and all of its holdings of stock of General Equities, Inc., for 105,000 shares 
of the capital stock of General Alliance Corp. Of these shares 61,000 
will represent newly issuable stock of General Alliance Corp. in exchange 
for 30,500 shares of American Colony Insurance Co. stock owned b 
Interstate Equities Corp. The balance of said shares will consist of stoc 
being acquired by Equity Corp. under the invitation which it is extending 
to all the stockholders of General Alliance Corp. (which see) . 

General Alliance Corp., directly or indirectly, owns General Reinsurance 
Corp., North Star Insurance Co., and Herbert Clough, Inc. These 
holdings constitute substantially all its assets. The first two companies 
are engaged exclusively in the reinsurance business and Herbert Clough, 
Inc., acts as an agency for negotiating foreign reinsurance treaties. On 
Dec. 31 1933 General Reinsurance Corp., which was organized in 1921, 
reported total admitted assets of $11,145,306 (including its investment 
in North Star Insurance Co.), and North Star Insurance Co. organized 
in 1925, reported total admitted assets of $3,344,065. 


Statement of Investments in Subsidiary and (or) Affiliated Companies as of 
June 30 1934. 


Net Asset 
Shares Goturtiy. ‘alue. 

25,443 Allied General Corp. pref. ...................-.- $435,590 
33,258 Pe Ges COE, Bie cc anenndsccscscencssaus  saduee 
213,977 Allied General Corp., common-____-.----------- = - ----- 
44,221 Allied General Corp., warrants_._._...---------  ------ 
12,484 Chain & General Equities, Inc., preferred ------- 871,056 
465,275 Chain & General Equities, Inc., common_-..----- | .--..- 
58,531 Interstate Equities Corp., preferred__--.-.------- 2,373 ,936 
222,536 Interstate Equities Corp., common_..---------- = ------ 
$3,680,583 


Note.—The asset value as calculated above is as indicated by the accounts 
of these companies as at June 30 1934 on the basis of taking securities 
owned by each company (except inter-company holdings) and certain 
other assets at market prices or at not in excess of estimated fair value 
in the opinion of officers of the companies. 





Carrying 
Value, 
213,043.48 General Equities, Inc., preferred-_----..------- 
578,913.04 General Eauities, Inc., common----_-...------- $529,196 
57,891.31 General Equities, Inc., class A..-..----------- 
1,200 General American Securities Corp. preferred - - - - 60,000 
180 General American Securities Corp. common. - - -- 

46.52 American Colony Insurance Co. capital stock- - ~~ 146 
Earnings for Six Months Ended June 30 1934. 
Income—Dividends eared. .... .....-.....-.66--- een cn en eee $3 445 

PROD Ge 5 bn wc ceeded scnn cdne und des Sendedesence 138 
Ce a ee 8: ted csi wkd dawkidetuwndwbudenhs see $3,583 
QURAN GREE oo ci wkd Bian sede cahapcneenddbicdawbenes 42,541 
Excess of operating expenses over income-_-_--.....--------- $38,957 


Balance Sheet June 30 1934. 


Assets— TAabilities— 
Cash in banks and on hand_.. $147,691] Accts. pay. for secs. purchased $23,060 
Marketable secs. owned, at Accounts payable—others--.-~ 5,440 

values based on market Accrued expenses._.-...-.--- 1,200 

Sine nocnccecnssce 89,013 | Res. for Fed. & franchise taxes 6,120 
Inv. in secs. of sub. and (or) Amount payable Jan. 151935. 40,000 

affiliated companies ------- 4,269,926 | Preferred stock ($1 par)-.----- 77,204 
Accts. rec. for securities sold -_-_ 13,933 | Common stock (10 cent par).. 327,218 
Accts., notes & divs. rec__--.- 1,188} Capital surplus_........---- 4,060,17 
Deferred charges_.......---- 9,105| Prov. for unrealized deprec. 

(net) of mkt. secs. owned-. 9,559 
pa ee ae eee 96.690. CER) . TOR) sear ccasuckeseenne $4,530,858 





Secured by 3,011 shares of Interrtate Equities Corp. preferred stock 
which have been pledged as collatera) for this obligation. 

Note.—The corporation’s investment in General Equities, Inc., at 
June 30 1934 is represented by 30.4% of the preferred stock and 88.4% 
of the common and class A stocks of that company. General Equities, 
Inc., owns 500,000 shares of common stock and 666,666 2-3 shares of 
class A stock (representing 5.5% and 66 2-3%, respectively, of the total 
stock outstanding) of United Founders Corp. and sundry other assets, 
principally holdings of securities of subsidiary companies of United Founders 
Corp. The corporation's investment in General Equities, Inc., had an 
underlying asset value (as computed by officers of Equity Corp.) as of 
June 30 1934 of (a) $193,248 calculated on the basis of valuing the invest- 
ments of General Equities, Inc., at market quotations as of that date 
except its investment in United Founders Corp. class A stock, which had 
no quoted market and which is carried at a nominal value of $1; (b) $632,491 
calculated on the basis of valuing the investments of General Equities, 
Inc., in securities of the United Founders Corp. and its subsidiary cor- 
pesations at their respective asset values as of May 31 1934 as derived 
rom the respective reports of the various corporations. 

Curb Approves Additional Common.— 

The Board of Governors of the New York Curb Exchange has approved 
the listing of 546,242 additional shares of common stock upon Lousnce 
in connection with the corporation’s exchange invitations to the stock- 
polaers of > pagan & Continental Corp. and General Alliance Corp.— 

° , Pp. ° 


Esmond Mills.—$1 Preferred Dividend.— 

The directors have declared a dividend (No. 98) of $1 per share on 
account of accumulations on the 7% cum. preferred stock, par $100, pay- 
able Aug. 1 to holders of record July 27. Similar distributions were made 
on this issue on May 1 and Feb. 1 last, as compared with 87 cents per share 
paid on May 1 and Nov. 1 1933 and 88 cents per share on Feb. 1 and Aug, 1 
1933. Previously, the company paid regular quarterly dividends of $1.75 
per share on the preferred stock.—V. 138, p. 2922. 


Evans Products Co.—FEarnings.— 
Period End. June30— 1934—3 Mos.—1933. 
Net profit after deprec., 


1934—6 Mos.—1933. 


Federal taxes, &c.._-. $765,882 $40,594 $1,270,162 $7,682 
Shares of ($5 par) capital 

stock outstanding - --- 244,196 236,516 244,196 236,516 
Earnings per share - - - - - $3.14 $0.17 $5.20 $0.03 

Net profit for June 1934 was $268,384 after taxes and charges. 

Current assets as of June 30 1934, including $1,721,998 cash, amounted 


to $3,541,688 and current liabilities were $1,145,138, leaving working 
or $2,396,550 as compared with $702,086 on June 30, 1933.—V. 138, 
Pp. 5 








598 Financial 
Eureka Vacuum Cleaner Co.—Earnings.— 

6 Months Ended June 30— 1934. 33. 1933. 
Net prof. after taxes, deprec. & chgs. $146,025 $24,726 $18,4 
Shs. com. stk. outstanding (par $5) - 244 005) 248,000 250 ,96: 
Earnings per share... -.-.--------- $0.6 $0.10 $0.0 


During the six months ended June 30 1934, a charge of $270,635 sad 
made i rtd sy representing — of 1S aeevtien. made in settlement oO 
tent litigation over reserves previous] 
"aa and marketable securities as of June June 30 1934 eo #. 090,674 
against $1,250,836 on June 30 of previous year.—V. 138, D. 


Ex-Cell-O Aircraft & Tool Corp.—E£arnings.— 
Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net prof. after deprec., 
pred. “kc. $64,157 108s$40,926 $200,234 10ss$99,756 


int., Fed. taxes, a 
Earns. per sh. on 376,810 2 . 
shs. cap. we, {$3 par) - $0.17 Nil $0.53 Nil 


—V. 138, p. 
(The) Pais, Chicago.— Stock Reduced .— 


The stockholders recently approved a reduction in the authorized preferred 
stock from $4,000,000 to $3,500,000 and the common stock from 375,000 
shares (no par) to 472,100 shares. —V. 138, p. 3602. 
Fall River Gas Works Co.—Earnings.— 
Period End. June 30— 1934—Month—1933. 1s a Mos .—1933. 
$901,3 $90 





Gross earnings --------- $76,499 $75,834 99 5,431 
IR wares wow chlor $6. 202 31,435 426, 794 407 ,895 

aintenance.....----.. 4,708 4: 309 58,529 55,018 
Retirement res. accrual _ 5,000 5,000 60,000 60,000 
i it cli cated Renee 14,157 18, 648 158,636 183,429 
Interest charges-- -~.-~-- 1,257 1,799 19,553 25,704 

re $15,172 $17,641 $177 886 $173,382 


Under the requirements of the Department of Public Utilities of Massa- 
chusetts, the company is now — J gt for retirements by charging 
operating expenses each month previous years’ figures affected, 
including retirement reserve and earned surplus for the previous year, 
have been adjusted to a directly comparable basis. 

During the last 21 years the company has e nded for maintenance a 
total of 7.78% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 7.91% of these gross earnings.—V. 138, p. 4462. 


Falstaff Brewing Corp.—Earnings.— 


Earnings for the 6 Months Ended June 30 1934. 
Net profit after interest, Federal taxes, &c__...----------- $73 965 
Total earned surplus June 30 19 


Earnings per share on 450,000 shares capital stock ($1 par) - - - $0.16 
—V. 138, p. 3089. 
inate & Ochs Co.—Earnings.— 
6 Months Ended June 30— 1934. 1933. 
Gas income after Federal ames & > sed charges -_-_- $32,833 $9,969 
ornings per ome on 2,000 shares___....-.------ $16.42 $4.98 
a 137, p. 3333 


Fidelity & Capuatty Co. of N. Y.—Balance Sheet.— 
willis June 30°34. July 1°33. June 30°34. July 3°33. 
ssels-—— 


$ & TAabilities— 
x Bonds ag stocks27,195,956 29,826,020 11,696,923 11,677 710 


Unearned prem. _- 








Real estate... _. 238,24 2 238,241 Reserve for claims14,534,176 12,567,619 
Pocmenen in course . Reserve for taxes & 
of collection (not expenses. .._._- 1,505,433 1,681,867 
overdue) ____._- 5,700,264 5,849,148 | Res. for all other 
Interest accrued... 180,229 178,737 liabilities... --- ,000 759,070 
Cash on deposit & Res. for conting -- 161,070 4,900,000 
in office. .... - 1,562,360 1,812,435) Cash capital____- rere 000 2,250,000 
All other assets... 207,279 263,041} Net surplus-_----- ,336,727 4,331,358 
TE : cectepicieicn 35,084,329 38,167,624 TOD ntinscnein 35,084,329 38,167,624 


—V. 138, p. 689. 
Fidelity-Phenix Fire Insurance Co.— Balance Sheet.— 
June 30°34 July 1°33. June 30°34 July 1°33. 
Assets— 8 


$ $ 
a a, m4 stocks. 49,992,379 59,002,562 
Real estate. -_-... 1,738,307 1,738,171 


Liabilittes— 3 
Unearned prems-__16,531,743 17,419,204 
Loss in process of 











Prems. or course of adjustment... 2,429,763 2,615,695 

collection. _.... 2,475,684 2,376,769) Other claims- -_-- 1,400,000 1,011,451 

Interest and rents Contingent res... --.-.-.--. 2,500,000 

accrued_._...-.. 156,333 159,730] Reserve for divs.. 831,558 831,558 
Gs vuwulindiews 1,971,156 1,522,022) Reserve for tax & 

expense. __._... 641,600 484,050 

Cash capital. .... 3,464,825 3,464,825 

Net surplus_....- 31,034,370 26,472,471 

re ee 56,333,859 64,799,254 ee 56,333,859 64,799,254 


a Valuations on basis a aperoves by National Convention of Insurance 
Commissioners; if June 30 1934 market values of bonds and stocks had 


used the total assets would be $56 429,253 and policyholders’ surplus 
$34,594,589.—-V. 138, p. 689. = ve 


(Marshall) Field & Co. (& Subs.) Pie ame $6 —- 


come End. June 30— 1934—3 Mos.—1933. 934—6 Mos.—1933. 
$23,221,500 $20,561,300 $45 279,800 $35,994,500 


1,145,000 1,907,000 2,375,400 


Net loss after taxes, de- 
es., , int. & oth. chgs. 
138, p. 4297. 


First American Fire Insurance Co.—Balance Sheet.— 


301,900 








Assets— June 30 '34 July 1 °33. Liabilittes— June 30°34 July 1 °33. 

x Bonds & stocks. $3,024,897 $3,354,019} Unearned prem... $870,245 $898,119 
Real estate. -______ 7,500 25,391 Losses in process of 

Premiums in course adjustment - - -_ 89,454 135,431 
of collection._._.. 320,148 297,919 | Reserve for taxes 

Interest accrued __ 15,263 15,179 and expenses -__ 37,600 32,675 
Cash on deposit & Res. for all other 

in office... ... 378,195 288,908 Ee 50,000 25,000 

Res. for conting.. -.-.--- 450,000 

Cash capital. .. 1,000,000 1,000,000 

Net surplus. _--.-- 1,698,702 1,440,190 

Tie cei ak $3,746,002 $3,981,416 TOME Giese $3,746,002 $3,981,416 





x Valuations approved by National Convention of Insurance Com- 
ioners.—V. 138, p. 690. 


Fisk Rubber Corp. (& Subs.) —Barnin 3.— 
Period Ended June 30— 




















onths. 6 Months. 

Gross sales, less returns and allowances________-_- 30 876, 22 $5,032,919 
Manufacturing cost of sales._....._______...._- 2,122 3,721,512 
RE ET 483'5 ‘048 
te Sate re ee ee $270,223 $405,359 
Rr I rete Sec ee on SE 26,257 32,409 

a eS er oS 296,481 37, 
Provision for Federal income tax_____._________- . 44,000 bar A 
zeae smoemes Dor warts oo on Sc oe ee lee $252,481 $372,768 

Export Accounts in Liquidation. 

ed, Sea, .. cae whadu kaa wawe $3 ,026 $9,682 
OR ee nw wcmikaldliean o 2,92 6,266 
tons ie ea ae ane tee a Ce eC $101 $3,415 
a i 12,645 19,692 

OE SE pa RE RS oN oa a Se 2,544 : 
NN aa tie Hine epi "i 61 $19,377 
Net loss transferred to reserve__.____________- $11,929 $12,960 


—V. 138, p. 2923. 
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First National Stores, Inc.—Obituary.— 
Augustus F. Goodwin, Chairman, died July 24.—V. 139, p. 442. 


Florida East Coast Ry.—Earnings.— 


June— 


1 1933. 1932. 1931 
Gross from railway____- $330 625 $321,246 $298 ,220 $578,801 
Net from railway...... __.___ def96,838 def136,551 96 
——, oe Whe s caain def256,773 def213,407 def275,841 def121.411 
Gross from railway ____-_ 5,020,387 - 4,464,466 4,515,994 6,327,109 
Oe OE CRON coe | kdnwes 1,595,229 1,414,313 2,346,337 
Net after rents________ 997 ,827 845,456 91,882 1,242,019 


—V. 138, p. 4463. : ni 
Florida Power Corp. (& Subs.).—Earnings.— 











Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Oo ting revenues_____ $589,968 $520,609 $2,222,184 $2,115,013 
aintenance__________ 44,38 53,989 195.600 209,920 
Other o ting expenses 214,481 167,589 808.9 657 ,358 
Taxes (incl.Fed. income) 48,257 30,886 173,148 118,209 
Renewals & replacements 44,108 24,102 137,727 99°405 
_Net earnings-----_.. $238,735 $244,043 $906,754 $1,030,120 
Non-operating income. _ 8,3 ,626 50,665 40,223 
Gross income- - ~~ -_ ~~ $247,059 $253,670 $957,419 $1,070,342 
Int. on long-term debt __ 151,250 151,250 605,000 605,000 
Other int. & deductions _ 23,052 20,305 94,368 92,562 
BCG SOG Heevbench salle lb cowsc eo i Bnenne 
Net income... ...... $72,756 $82,114 $250,706 $372,780 


—Vv. 138.) D- 3602. 


Fownes Brothers & Co., Inc.—Bonds Called.— 

Robert Martin, Treasurer, is notifying holders of 15-year Ist mtge. 8% 
sinking fund gold bonds due Sept. 1 1936 that there have been drawn for 
redemption for account of the sinking fund at 107% and int. $11,000 of 
these bonds. The bonds so des ted for redemption will become payable 














on Sept. 1 1934 at the Chase National Bank, 11 Broad St., New York. 
—V. 113, p. 1681. 

Freeport Texas Co.—Earnings.— 

{Including Wholly Owned Subsidiaries.] 

6 Mos. End. June 30— 1934. 1933. 1932. 1931 
C,. _eare $4,494,442 $4,091,170 $4,298,620 $4,949,985 
Freight and handling ~~. 416,160 366,227 382,764 
Cost and expenses. -___- 2,891,754 2,412,821 2,511,092 3,075,111 

Operating profit._ ._- $1,186,528 $1,312,122 $1,404,764 $1,431,206 
Other income_-......-_- 6,882 24,728 11,960 26,362 

Total income_--_-__-_-_- Taal 193,410 $1,336,850 $1,416,724 $1,457,568 
Losses, of minor sub. 

exp. of parent co_____ 2,198 Cr1,732 13,109 6,076 
Depreciation. —___._.__- 252,644 154,491 156,872 148,400 
Federal taxes, &c______ 74,000 165,000 186,000 118,000 

Net income_____._-- 64,568 $1,019,091 $1,060,743 $1,185,092 
Preferred dividends. _- - 40,24 oe 8 §}§=orere ee. ee 
Common dividends- - - - - 791,586 729,844 729,844 547 ,383 

ee ee, ee $32,737 $218,778 $330,899 $637 ,709 
Shares of com. stock out- 

standing (par $10)_._. y792,944 746,753 x729 ,844 x729 844 
Earnings per share _ _-_-__ $1.04 $1.28 $1.45 $1. 


a i par shares. y Average number of shares outstanding during the 
Dp 

The consolidated balance sheet as of June 30 1934, shows current assets 
totaling $8,174,972 of which $1,342,105 was in the form of cash, $987,730 
accounts receivable and inventory totaling $5,845,137 at cost. Current 
liabilities totaled 32,484,220. 

In a statement to stockholders, issued in connection with the earnings 
report, Langbourne M. Williams Jr., President, said ‘‘the decline in earnings 
during the first six months of 1934 as compared to the corresponding period 
of 1933 was due primarily to reduced production at Bryanmound, with a 
corresponding increase in costs and high as costs at Grande KEcaille.” 

The Cuban-American Manganese nnd properties, Mr. Williams 
concluded, have been operating continuously shies April 1, and during the 
second quarter of the year reported a small profit after ali charges. fter 
deducting charges for mm oe ie ation and depletion, amounting to $43,609, 
however, there was reported a net loss of $39,907 for the six months ended 
June 30.—V. 138, p. 1924. 


Gamewell Co. (& Subs.).—Earnings.— 














Years End. May 31— 1934. 1933. 1932. x1931. 
Operating loss_....-_-- $168,780 $222,615 pf$278,128 pier 638 
Other income_.....-.- 96,553 ’ ; +758 

EE $72,227 $138,932 pf$295,140 pf$980,396 
Depreciation... -- 110,342 104,788 98,277 138,596 
POR acendheeee - wetness -  <ninun 25,487 101,453 

ei $182,569 $243,720 pf$171.376 pf$740,347 
Preferred dividends -_ - _— 144,411 150,843 156,591 . 
OS ee eee 208,796 596,558 

Deficit for year_-__--- $326,980 $394 563 $194,011 $17 437 


x Includes Rockwood Sprinkler Co. from date of acquisition, July 1 1930. 
—V. 138, p. 2249. 


Gannet Co., Inc.—Earnings.— 
[Excluding wholly owned subsidiaries.] 


6 Months Ended June 30— 1934. 1933. 1932. 
Net profit after deprec., but before 

int., amortization, and income tax. $667,352 $585,914 $649,308 
Profit after all interest, amortization 

charges and all taxes..........--- 449,301 374,672 422,861 


Note.—Above 
companies.—V. 138 


General Asphalt Co. (& Subs.) Horning. — 
12 Mos. End. June 30— 1934. 


1932 1931 
Gross sales___...-_---- $8,054,938 $6, O33" 501 $7,982,422 $10,811,358 
Net profit after depre- 


‘se. naeee equity in undistributed profit of controlled 


ciation, taxes, &c_-_-- 155,712 1oss727,510 1loss281,338 578,197 
Earns. per sh. on com-- $0.40 Nil Nil $1.40 
—V. 138, p. 3089. 


General Alliance Corp.—Equity Corp. Offers to Exchange 
Stock for General Alliance Corp. Stock.— 


For more than a year Equity Corp. has been engaged in a program of 
simplification of the corporate structure of its group of controlled com- 
panies and the consolidation of its interests through the exchange of its 
stocks for those of certain of its controlled companies. The management 
of Equity Corp. believes this program of simplification to be progressive 
and constructive. The Equity ae Ve. has recently registered additional 
shares of its $3 conv. pref. stock common stock under the Securities 
Act of 1933, and, under date of June 23 1934, renewed its exchange pro- 
gram through exchan invitations to the holders of stocks of certain 
of its controlled and affiliated companies. 

As a result of the transactions described under Interstate Equities 
Corp. above, Equity Cor directly and indirectly will own the largest 
singe as of capital s' “(more than 105,000 shares) of General Alliance 

Ce. as therefore determined to offer the other holders of the ca pital 
s of ‘Sanat vem wed Corp. the opportunity to exchange their holdi 
for stock of Equi Corp., and accordingly invites them to tender thar 
shares of such s for exchange for stock of Equity Corp. upon the fol- 
lowing bases: 

For each share of the capital stock of General Alliance Pap. accepted 
by Equity Corp. it will deliver or cause to be delivered 1-5 a none of 
its $3 conv. pref. stock plus 44 shares of its common stock or, at the 











Volume 139 Financial 


option of each holder of such stock of General Alliance C - hares 
of te _— stock. This invitation expires on Sept. 38 1ed4 ve 138, 


General Foods Corp.—Earnings.— 
Period End. June30— 1934—3 Mos.—1933. —_— ° 
re ee ae 0M ee cae 
eer eer ° ’ ’ ,394 5,882,712 6.342 ,562 
Shs. ofcom.stk. outstdg. 5.251.440 5,251,468 $5.58? 440 $8351 468 
Earnings per share_-____ $0.42 $0.59 $1.12 $1.20 
—V. 138, p. 2923. 


General Motors Acceptance Corp.—Bal. Sheet, June 30. 











1934. 1933. 1934. 1933. 
Assets— = 3 Liabilities— $s s 
Cash in banks & Capital stock... 50,000,000 ,000,000 
on hand_.._.. 34,178,435 29,320,871] Accts. payable. 10,807,421 9,409,829 
Cash with sink. Serial gold notes 9,085,000 13,813,000 
fund trustee 6% golddebs... ...... 1,409, 
for red. of 6% Dealers’ reposs. 
debentures... -..... 1,437,190 loss reserves_. 10,282,685 8,082,396 
Notes & bills rec. Notes (U. 8.). 
U.S. & Can_.235,781,545 154,601,388] Notes (Can. &}168,408,767 84,163,660 
Overseas __ 19,518,339 11,609,267 overseas) ... 
Accts. receivable 2,109,389 2,383,886 | Accrued taxes.. 2,047,135 921,144 
Auto. & equip-- 461,649 359,611) Accr. int. pay__ 151,050 230,217 
Investments _.. 9,545,814 6,736,039} Reserves ______ 4,831,481 3,349,868 
Deferred chgs-- 745,838 1,115,465] Unearned inc... 9,704,120 6,532,393 
| ee 20,000, 20,000,000 
Undivided prof. 17,023,351 9,652,210 
eee 302,341,009 207,563,7171 Total__...__ 302,341,009 207,563,717 


—V. 138, p. 2576. 


General Motors Corp.—Earnings.—Alfred P. Sloan Jr., 
President announced July 25 the following: 


Net earnings applicable to the common stock for the second quarter 
ended June 30 1934 were equivalent to $0.88 per share on the average 
common shares outstanding during this quarter. This compares with 
earnings of $0.90 per share for the second quarter of 1933. For the six 
months ended June 30 1934, net earnings applicable to the common stock 
amounted to $1.51 per share on the average common shares outstanding 
during this period. This compares with earnings of $1.01 per share for the 
six months ended June 30 1933. 

Net earnings available for dividends, including equities in the undivided 
profits or losses of subsidiary and affiliated companies not consolidated, for 
the second quarter ended June 30 1934 amounted to $40,267 ,090, compared 
with net earnings of $41,198,169 for the second quarter of 1933. After 
deducting dividends of $2,294,555 on the preferred stock, there remains 
$37,972,535, being the amount earned on the common shares outstanding, 
which compares with earnings on the common stock of $38,903,364 for the 
second quarter of 1933. 

For the first six months of 1934, net earnings available for dividends 
amounted to $69,586,613, gumeeree with net earnings of $48,068,176 for 
the first six months of 1933. fter deducting dividends of $4,589,110 on 
the preferred stock, there remains $64,997,503, being the amount eraned 
on the common shares pry may: which compares with earnings on the 
common stock of $43,478,441 for the first six months of 1933. 

Cash, United States Government and other marketable securities at 
June 30 1934 amounted to $201,713,115, compared with $177 303,966 at 
December 31 1933 and $200,488 ,763 at June 30 1933. Net working capital 
at June 30 1934 amounted to $301,817 ,504, compared with $243 ,832,896 at 
Dec. 31 1933 and $259,499,831 at June 30 1933. 

Net sales of General Motors Corp., excluding interdivisional transactions, 
for the second quarter ended June 30 1934, amounted to $303,407,073, 
compared with $191,954,311 for the second quarter of last year. Net sales 
for the six months ended June 30 1934, amounted to $508,531,153, compared 
with $311,954,474 for the corresponding period of 1933. 

During the second quarter ended June 30 1934, General Motors dealers 
in the United States delivered to consumers 314,449 cars and trucks, com- 
pared with 259,395 cars and trucks in the corresponding quarter of 1933—a 
gain of 55,054 units, or 21.2%. Sales by General Motors operating divisions 
to dealers in the United States during this quarter amounted to 344,597 
cars and trucks, compared with 260,178 cars and trucks in the correspond- 
ng quarter a year ago—a gain of 84,419 units, or 32.4%. Total sales to 
domestic and Canadian dealers and overseas shipments, {ncluding produc- 
tion from foreign sources, amounted to 433,672 cars and trucks, compared 
with 298,873 cars and trucks in the corresponding quarter of 1933—a 
gain of 134,799 units, or 45.1%. 

For the six months ended June 30 1934, General Motors dealers in the 
United States delivered to consumers 494,972 cars and trucks, compared 
with 399,764 cars and trucks in the corresponding period of 1933—a gain 
of 95,208 units, or 23.8%. Sales by General Motors operating divisions to 
dealers in the United States during this period amounted to 592,867 cars 
and trucks, compared with 427,762 cars and trucks in the first six months 
of 1933—a gain of 165,105 units, or 38.6%. Total sales to domestic and 
Canadian dealers and overseas shipments, including production from foreign 
sources, amounted to 750,276 cars and trucks, compared with 498,622 cars 
end trucks in the corresponding period of 1933—a gain of 251,654 units, or 

- O- 

Buick Deliveries Increase.— 

Retail deliveries of Buick cars during first 20 days of July totaled 5,507 
units, according to W. F. Hufstader, General Sales Manager. This com- 
pares with 5,139 units in first 20 days of June and with 2,448 in the corres- 
ponding period of July 1933.—V. 139,, p. 443. 


General Petroleum Corp.—Bonds Called.— 

A total of $263,500 of 1st mtge. sinking fund 5% gold bonds, due Aug. 15 
1940 have been called for payment Aug. 15 next at 1024 andint. Payment 
will be made at the Bank of California, N. A., San Francisco, Calif., trustee, 
or at the Guaranty Trust Co., N. Y. City.—V. 133, p. 809. 


General Printing Ink Corp. (& Subs.).—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. WT Mos.—1933. 














Operating profit__.-___ $262,083 $138,131 68 $216,386 
Other income_________-_ 25,334 29,707 46,468 45,371 
Total income___-___- $287 ,417 $167,838 $504 836 $261,757 
Other deductions______ 39,011 40,973 85,655 76,613 
Federal taxes____.____- 35,831 18,800 62,855 29,400 
oo) ., ee $212,575 $108,065 $356 326 $155,744 
Shares com. stock out- 
standing (no par)-_-__- 183 ,990 185,489 183 ,990 185,489 
Earnings per share___-__ $0.87 $0.27 $1.34 $0.21 
—V. 138, p. 3947. 
General Refractories Co.—Consol. Bal. Sheet June 30.— 
1934. 1933. 1934. 1933. 
Assets— ~ Liabilities — $ $ 
x Real est., bidgs., Notes payable-... ------ 250,000 
mach’y, &c__..17,447,884 17,805,779| Accounts payable- 222,123 317,938 
3. Sere 532,739 364,948| Accrued accounts. 225,570 126,879 
Notes receivable __ 20,198 294,197| Notes payable (not 
Accts. receivable.. 1,045,220 1,085,789] current)__.---. ------ 320,000 
Inventories - - - - . . 1,691,643 1,589,437! Accrued int. (not 
Accrued int. rec_ 502 ae eee 100,000 
Marketable securi- Res. for empl. pen. 25,850 26,868 
ties, at cost_... 166,212 192,892/| Res.for ved .inc.tax Uf SoS 
Miscell. invest’ts. 1,029,267 836,167} Funded debt----- 74,745,000 5,000,000 
Due from officers Contingent reserve 1,447,518 1,750,000 
andemployees_. 385,047 1,258,130] Capital stock----- 10,957,903 y11350,003 
Deferred accounts 323,700 320,885| Capital surplus... 4,668,746 4,709,687 
SS rena 26,793 30,025| Earned surplus... 490,291 defl147,329 
Repair parts, &c_ SSGGOS- Sdcuse 
Cash in hands o 
receivers..._._. 20,895 24,260 
; | aE 22,824,103 23,804,044 TOR So ickuewex 22,824,103 23,804,044 





x After depreciation and depletion of $3,890,184. PR ye rn by 
314,579 no par shares in 1934 (262,900 in 1933). z $492,000 treasury 
bonds held are ex-warrants. 

The income statement for the 3 and 6 months ended June 30 was given 
in last week’s ‘‘Chronicle’’.—V. 139, p. 443 
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General Motors Truck Corp.—New Model.— 
The company has announced another addition to its line of trucks. The 


new truck is designated as T-46, and it is in the 5-ton range. A base 
price of $2,135 has been established .—V. 138. p. 4299. . 


General Tire & Rubber Co.— Settles Strike.— 

The ome gy 9 announced July 21 that it has resumed full production at 
its plants in Akron, O., as a result of negotiations between W. O’Neil 
President, and some of the workers who walked out from their jobs several 
weeks ago. hi ee ge accepted a vote of the workers at a 
mass ae included mut y satisfactory provisions regarding wages, 
the elimination of any management representatives on employee-labor 
— and preferences for older employees in service, skill and capability 
considered in lay-offs and re-hiring.--V. 138, p. 4126. 


Georgia & Florida RR.—Earnings.— 
Earnings for Second Week of Juty and Year to Date. 


Period— — Second Week of July— —Jan. 1 to Juty 14— 
1934. 1933. 1934. 1933. 
Gross earnings --------- $17,850 $20,350 $589,764 $465,116 
—V. 139, p. 443. 

Georgia Southern & Florida Ry.—Earnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway _----. $141,065 $144,477 $151,103 263 ,206 
Net from railway ------ def1 ,346 10,290 17,569 ,017 
Net after rents.__....- def12,349  defl10,762 4,555 8,930 

From Jan. 1— 

Gross from railway ----- 973,981 836,345 1,037,443 1,640,149 
Net from railway ------ 116,757 145,092 126,049 271,879 
Net after rents.___..-- 69,380 16,724 45,240 123 ,906 


—V. 138, p. 4464. 


Georgia Power Co.—FEarnings.— 

oa Subsidiary of Commonwealth & Southern Corp.] 
Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933. 
$1,811,367 $1,872,875 $22,264,289 $21,877,488 





Gross earnings - - ------- 
Oper. exps., incl. maint. 

Se 885,458 762,553 10,385,644 9,137,387 
Fixed charges. --...-.--. 510,341 508 ,017 6,117 ,047 5,920,168 
Provision for retirement 

ko dh PRE OE ee 110,000 110,000 1,320,000 1,320,000 
Dividends on Ist pref. 

OOOO, 2 BAN ew kn wenn 245,873 245,873 2,950,430 3,200,240 

Pinna cnnces $59,693 $246,430 $1,491,167 $2,299,691 


—V. 138, p. 4463. 
Gillette Safety Razor Co. (& Subs.).—Farnings.— 





6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Operating profit ____-_- x$2,718,729 $3,084,195 $4,543,792 $5,421,879 
OS 115,634 117,795 3, 463 ,527 
Depreciation _-__...--- 243 ,166 298,852 359,072 565,885 
Federal taxes____...-_- 393,851 434,722 607 375 510,122 
Reserve for obsolescence -----~ ------ = ------ . ,000 

Net income---.------ $1,966,078 $2,232,826 $3,283,785 $2,682,345 
Earns. per sh. on com. 

a eee ee $0.60 $0.73 $1.25 $0.95 


x Includes $71,420 realized on sales of securities. 

Note.—In report for the six months ended June 30 1934 and 1933, sub- 
sidiaries outside of North America are included for a period of one month 
earlier that is six months ended May 31. 

No unrealized profits on foreign exchange were credited to earnings in 
1933. Realized profits included in earnings amounted to $25,746. 

During 1934 the company continued to use foreign exchange rates sub- 
stantially below current quotations with respect to the currencies of certain 
countries where foreign exchange cannot be obtained freely. During the 
second quarter of 1934, the earnings of certain foreign subsidiaries have 
been omitted because their currencies cannot be converted at present into 
dollars. On the basis of the rates used in prior periods, these omitted 
ars amounted to $71,280 or $153,606 at nominal quoted rates of 
exchange. 

At June 30 1934, there were $4,571,000 of the company’s debentures out- 
standing. After paying the June 30 dividend on the common stock, the 
company, and its subsidiaries (exclusive of certain foreign funds not at 
present convertible into dollars) had a total of $6,313,342 of cash and U. 8. 
Government obligations at market value.—V. 138, p. 2748. 


Goulds Pump Inc.—£arnings.— 





Catendar Years— 1933. 1932. 
eet PMI ob lilsnovccsl davis. $385,172 $198,430 
Fe a ee ee 452,780 531,759 

PUIG, ¢ bia ocean ciee wodeee tee 1oss$67 ,608 loss$333 ,329 
Se kG ccndoacatadubseusetocke 12,795 11,535 





NS bik i nv icdonaneccesseenead def$54,813 def$321,794 
otal net income 3 73820 








Bond interest and taxes....................-..- ,666 
wea a Ss De le sl bebe ease a $123 an $395,614 
rite-o' Es. Fn aie chan ee aba idielan dah onan ria pe Se = Sa 
Previous cugles SIRT er ee oe mee ere 302,468 710,524 
(Po. obs a ceteawewedncndusweces ) Vueuene Dr12,442 
DOO AMIOR. 6 oi cw occ cece wsctwcscncues S70 Far oO avon e 
Bee anaes densedadaeneak $318,492 $302 ,468 
—V. 135, p. 4391. 
Grand Trunk Western RR.—Earnings.— 
June— 1934. 1933. 1932. 1931. 
oan from nt anti bsaaadaae $1 608.250 1 oo 44 505 $1 lee oat $1 ttt 
et from railway--_---- A Sin 53, ’ 
Net after venes.. Shick wie 119,419 87,562 def205,624  def47,893 
From Jan. 1— 
Gross from railway - - --- 9,445,823 7,385,424 7,534,601 11,160,296 
Net from railway ------ 1,868,702 622,9 226,976 1,323,088 
Net after rents__...--- 686,380 def461,639 def959,908 def458,998 


—V. 138, p. 4464. 


Grant Building, Inc.— Deposits, &&.— 

To July 25 over 54% of the principal amount of the 1st mtge. leasehold 
7% sinking fund gold bonds have been deposited. The time within which 
bonds and coupons of the above issue may be deposited has been extended 
by representatives of the bonds for an additional period of 90 days from 
Aug. 1 1934. 


Great Northern Ry.— Earnings .— 


June— 1934. 1933. 1932. 1931. 
Gross from railway - - - - - $6,503,543 $5,498,817 $4,156,734 $6,831,401 
Net from railway..----  ----- 2,329,248 25,986 1,912,615 
Net after rents. --_------ 1,102,137 1,601,504 def695,730 1,177,087 

From Jan. 1— : 

Gross from railway - - --- 29,801,671 24,731,858 24,495,388 36,413,418 
Net from railway------ PS 5,755,162 1,249,235 6,939,641 
Net after rents_-__------ 3,175,720 1,456,518def3,082,980 2,170,161 


—V. 138, p. 4464. 


Greyhound Corp.—Clears Up Accumulations on Pref.— 

The directors on July 26 voted to pay all accumulated dividends on the 
corporation's 7% cum. pref. A stock, amounting to $15.75 per share, 
G. WV. Traer Jr., Chairman of the executive committee, announced. The 
dividend is payable Aug. 1 1934 to holders of record July 26 1934. The 
accumulation covers nine quarters, the last previous dividend on the pre- 
ferred stock having been paid on April 1 1932. 

In addition, the directors also declared the regular dividend on the pref. 
of $1.75 per share for the third quarter, payable Oct. 1 1934 to holders of 
record Sept. 21 1934. With the payment of this dividend and the accumu- 
lated dividends, holders of the 7% pref. A stock will receive a total of $17.50 
per share between now and Oct. 1. Mr. Traer stated that the declaration 
of the third quarter dividend on the pref. stock at this time attests the con- 
fidence held ‘b the directors in the business outlook. 

He added that the financial statement of the corporation for the first 
six months’ operations would be ready in about two weeks.—V. 139, p. 444. 
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Greater London & Counties Trust Ltd.—Zarnings.— 
{Including subsidiary and controlled companies.) 
Earnings for 12 Months Ended March 31 1934. 


Gross operating revenue—current..............---------- 
Gross operating revenue—contracting............---------- 


£2,746 ,815 
1,529,588 


Os o> ocr n tebongisbtbnnendaaindeapinnd Macpaccccee= £4 











CPAs EEDONNO—-CRIs sie an nn aoecdeimedndccncccecce- £1,097 436 
Operating expense—contracting.................------------ 1,431,572 
POND. oo odensentiowitindnunasndwingg nn ehegerecocee 184,8: 
Taxes—exclusive of income tax................-.---------- 143,231 
PEO TEE O50 TRON ack abe boleh wtiitdaddtn iweneonnccce 444,435 

TOs NN LEN ond siab acdinivaweluccnnseccesce £974,907 
Non-operating INC0IRS CNG) ack kbd ne wadb cents sidnaroeaccee 34 1953 
eee ee ee ee £1,009,861 
Other deductions, incl. interest on funded debt--.._..--------- 288,166 
Ce ee Pe eh a £721,695 
Dividends on preference shares of subsidiary & controlled cos - - 271,520 
Surplus net income of properties prior to acquisition - - - - ---- -- 1,960 
Net income accruing to minority interests.......-.---------- 135,545 
POT TOE He Gs at ho bw cu eidecdeweoncceccece 90,267 
Ph 6 NES 2 Se ee eee £222,400 


—V. 138, p. 3776. 
Grocery Store Products, Inc. (& Subs.).—/arnings.— 
Earnings for Year Ended Dec. 31 1933. 





Gross prof. from sales (after ded. mfg. & oth. costs of goods sold)$1,213 789 
Advertising and other selling expenses..................----- 943 674 
Administrative and general expenses__...........---.-------- 204,579 
peo eR Ee eee 91 626 

S008 EPOU CRUUROED s 66ck oc haw scdnssseviyce-ccccccncccce $26,091 
RES GREE BS cb cesedhvbabbbatencawsNatadiussonaccces 4,655 

NN Sd i Goals Sain eR ae ee cata wa canenewoee $30,746 
Interest on 5% convertible gold debentures_............----- 122,435 

Ss ia akan eee ime SE bie a ie --- $153,181 
Dividends on pref. stock of Foulds Milling Co. owned by public- 14,744 


$167,925 
4,954 





fo ee 
Appreciation of Canadian exchange since Dec. 31 1932--_._---- 








Pree Ge Bee Oe FN in Hs he cdnb tb sdeee Se cadcccces- $162,972 
De DE EE. 8 ROO k wes edn cildecdundis cessncece- 173 398 

Earned surplus, Dec. 31 1933-.-..........---.--.-...--.--- $10,427 

Consolidated Balance Sheet Dec. 31 1933. 

Assets— Liabilities— 
ee ae $68,170) Notes & trade accept. payable $40,931 
Notes rec. (since collected) -. 33,000} Accts. payable & accr.items.. 197,776 
Accts. receivable (less res.).. 204,860) Notes payable_............- 6,250 
cU —E ee eee 500,403|8% ecumul. pref. stock of 
Royalty ree.—Toddy Co. of Foulds Milling Co___..--- 184,300 

Pe ren 10,414|5% convertible gold debs.... 2,448,700 
d Account receivable... ._.-. 42,669 | Capital stock............_.- e104,641 
Inv. in & adv. to Thermokept Capital surplus. ..........-- b73 ,469 

Fo eee a629,706| Earned surplus.._._..__.. es 10,427 
Land, bidgs. & equipment._cl,260,734 
Prepaid advertising, &c_.... 69,378 
Foreign rights (book value).. 247,159 
PREIS 1 

Wate atuchetbenennnenelll $3,066,494 a $3,066,494 


a This amount includes uncollected interest for the year 1930 in the 
amount of $12,978 but does not include interest for the years 1931, 1932 
and 1933 amounting to $126,000 which has not been collected or included 
in income. b This amount represents capital surplus arising from change, 
during the year 1933, of capital stock of Grocery Store Products, Inc., 
from no par to a par value of 25 cents a share, $86,510, less Federal stock 
transfer tax applicable to the period of organization, and interest thereon, 
pis 043. ec After depreciation of $767,467. d Balance due from sale 
n 1931 of interest in capital stock of company operating in South America. 
e Par 25 cents per share.—V. 134, p. 2350. 


Gulf Mobile & Northern RR.—WNotes Authorized.— 

The [.-S. C. Commission on July 11 authorized the company to issue 
$255,000 4% registered serial collateral notes to be sold at par and the 
pr used for maintenance. ‘The report of the Commission says in part: 

By our certificate of June 30 we approved as desirable for the improve- 
ment of transportation facilities maintenance to be applied to the property 
owned or leased by the applicant, consisting of the purchase and installa- 
tion of rail, fastenings, ties and ballast at an estimated cost of $255,000. 
The a proposes to finance this maintenance through the aid of the 
Federal Emergency Administration of Public Works. 

o evidence the loan the applicant proposes to issue promissory notes, 
Possuans to the terms of an agreement executed by it on June 9 with the 
nited States of America, represented by the Federal Emergency Admin- 
istrator of Public Works. The notes will be designated 4% registered serial 
collateral notes, will be registered both as to principal and interest, payable 
to the Administrator, or registered assigns, in denominations of $1,000 or 
any multiple thereof, as requested by the Government, in aggregate prin- 
cipal amount equal to the amount of the fo free or deposit against which 
the notes are delivered. ‘They will be da as of the date of the payment 
against which they are delivered, will bear interest from and after one year 
from their date at the rate of 4% per annum, payable semi-annually on 
June 15 and Dec. 15 in each year, and will mature in annual instalments of 

1,000 on June 15 1936 and of $32,000 in each year thereafter beginning 

une 15 1937 and ending June 15 1943. The notes will be redeemable in 
whole or in b a on any semi-annual interest payment date at their principal 
amount and accrued interest. If less than all the outstanding notes are 
redeemed, they must be redeemed in the inverse order of their maturity, 
and = ee provided that notes of the same maturity must be redeemed 
as a whole. 

As collateral security for the serial notes the applicant proposes to pledge 
with the Public Works Administration $470,000 of New Orleans Great 

orthern Ry. lst mtge. 5% bonds, series A.—V. 139, p. 444. 


Gulf & Ship island RR.—FKarnings.— 


June— ; 1933. 1932. 1931. 
Gross from railway_____ $85,565 $96,355 $66,054 $138 ,492 
Net from railway _____ 10,167 31,084 def11,751 def10,375 
Net after rents________ def15,790 5,555 def37,713 def54,934 

From Jan 1— 

Gross from railway--_-_-_- 613,105 549,698 544,356 897 ,504 
Net from railway. --__-_- 111,062 105,657 446 def 57 ,648 
Net after rents...____- def46,167 def71,533 defl144,997 def318,454 


—V. 138, p. 4464. 
Gulf States Steel Co.—Earnings.— 








Per. End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Operating income_-_--_-_-_ $515,899 $252,979 $782,219 $433 ,027 
Deprec., taxes, int., &c_ 314,283 271,625 590,416 545,154 

Net profit.......... 201,616 1 18,64 ,803 1 y 7 
ee ee are $ oss$18 ,646 $191,803 loss$112,127 

common shares_-__._- $0.84 Nil $0.61 Nil 


—V. 139, p. 444. 


Sollinger Consolidated Gold Mines, Ltd.—£ztra Div.— 
e rs have declared an extra dividend of five cents h 

in addition to the usual monthly dividend of like amount on ‘he oni ital 
stock, par $5, both payable Aug. 13 to holders of record July 27. ike 


amounts were paid on this issue on April 23, M ‘ 
16, last, while on March 26 1934 7 abot yp gp 
hare was made.—V. 138, p. 4465 


an extra distr on of 15 cents per 











Chronicie 


Hercules Powder Co., Inc. (& Subs.).—Earnings.— 
6 Mos. End. June 30— 


1934. 1933. 1932. 1931. 
Gross receipts_....__.. $14'993.930 $9,407,803 $8,746,681 $10,689,392 
x Net earnings from all 


July 28 1934 





COUPONS » kc winpinascs 2,114,821 1,035,439 331,225 825,713 
Fed. inc. tax (estimated) 313,339 142,389 31,008 89,609 

Net profits for period. $1, ¥ 893 ,050 $300,216 $736,103 
Proceeds from sale of 6 aniudenen . 

capital stock in excess 

CRG I lhl 110,425 





FOR ccc ndnnahitnvuis 10,040,110 9,727,806 12,254,665 13,329,725 
Total surplus_______- 11,841,592 $10,620,856 $12,554,882 $14,176,253 
Preferred ya 560 'o80 ° 370,091 376,167 399,844 
Common dividends ---___ 729,011 437,014 731,627 906,985 





Surplus at June 30_--$10,743,201 
Shs. com. stk. outst_._.. y582,844 
Earnings per share_____ $2.46 . . 

x After deducting all expenses, incident to manufacturing and sale, 
ordinary or extraordinary repairs, maintenance of plants, accidents, de- 
preciation, &c. y Average number of shares outstanding. 


Balance Sheet June 30. 


813,751 $11,447,088 $12,869,425 
“ 606 ,234 606 ,234 606 ,234 








1934. 1933. 1934. 1933. 

Assets— $ s Liabilities— $ 
y Plants and prop-_ 18,434,838 19,186,897 | x Common stock. .15,155,850 15,155,850 
6 re 3,366,384 2,992,803) Preferred stock. -.11,424,100 11,424,100 
Accts. receivable.. 4,528,028 3,675,971| Accounts payable. 390,439 318,170 
Treasury stock...z1,691,703 1,711,082| Preferred divs---- 92,343 92,428 
Invest. securities. 422,349 663,921) Deferred credits-- 48,053 63,450 
U.S. Govt. sees.. 4;197,602 3,531,916 | Federal taxes (est.) 541,966 173,130 
Mat’l & supplies_. 2,657,006 2,126,896) Reserves_-_------- 4,678,454 4,101,027 
Finished products. 2,586,136 2,037,737 | Profit and loss....10,743,201 9,813,750 
Deferred charges _. 190,361 214,682 
Good-will_....... 5,000,000 5,000,000 

Till... sasteew 43,074,406 41,141,905) Total_....----- 43,074,406 41,141,905 





x Represented by 606,234 (no par) shares. y After reserve for depre- 
ciation fof $13,040,958 in 1934 (1933, $11,574,836), z Consists of 8,706 
shares o preferred and 22,705 shares of common.—V. 138, Pp. 3777. 


Hershey Chocolate Corp. (& Subs.).—Earnings.— 
opie ene iO Ue aT ig ile Bl ta Aan 
ting profit. __-_-- ,028, 122, 1036, 442.5: 

ther income... ’ 1 40,360 140,378 72,33 











Other income... _...--- 67,314 ‘ 

Gross income___...-- $1,096,191 $1,163,315 $3,177,207 $2,514,861 
Cash discount, &¢______ 130670 100.201 — 286.483 "427 
Fe deral taxes____..-_-- 132,759 146,178 397 475 317,410 

Net income--_-_..._-- $832,762 $216,936 $2,493,250 $1,991 025 
Convertible pref. divs_- 253 ,844 259,568 688 x519,136 
Common dividends- ---- 526,312 546,487 1,052,624 1,092,974 

ae $52,606 $110,881 $932,938 $378,914 
Shs.com .stk.out.(no par) 701,749 728,649 701,749 123 68 
Earnings per share----- $0.82 $0.90 $2.46 $2.02 


x Does not include extra dividend of $1 per share payable in February 
from previous fiscal year’s earnings. 


Consolidated Balance Sheet June 30. 








1934. 1933. 1934. 1933. 
Assets— $ $s TAabiltttes— $ $ 
Land, bldgs., ma- a $4 pref. stock... 271,351 271,351 
chinery, &c_...19,108,538 18,777,688|b Common stock... 728,649 728,649 
OO ak daindsinince 393,498 787,858 | Accounts payable. 1,300,627 414,788 
Accts. receivable... 927,194 1,103,105) Notes &l'nspay.. --.---- 250,000 
c Pref.stk.in treas. 1,287,635 793,392 | Mtge. due Dec. 31 
d Com. stk.in treas 1,230,675 $-..--- See ee ss | aenees 150,000 
Inventories _...-- 7,058,009 6,127,583| Acerd. Fed. taxes. 733,971 738,445 
Deferred charges... 418,664 304,216 | Accrued divs__-_-. 780,156 806,055 
Depree’n reserve_-10,147,689 9,466,761 
Surplus at organiz. 2,820,830 2,793,597 
Earned surplus..-13,640,940 12,274,195 
WOO s cia ceed 30,424,213 27,893,841 yee 30,424,213 27,893,841 





Represented by 271,351 no par shares. b Represented by 728,649 
no per ares. c 17,507 shares at cost in 1934 and 11,783 in 1933. d 26,900 
shares at cost.—V. 138, p. 3091. 
Hightstown Rug Co.—E£arnings.— 


Earnings for Year Ended Dec. 31 1933. 


eo cscallun scticameenas a emimiiiinin ie $1,757,372 
Co Ne eet ecco rcceesdaeonsanaemmaaweia 1,316,822 
I Nn  ddindctodednndenncasebeaseae $440,550 
Ge ONIN, Finish 6s A Sole edd mw nc wesnsin sn cekndanis 140,023 
i re isan ibd ebuibemn mete $300 ,527 
Administrative and general expenses__._.......--....-------- 140,327 
Net profit from operations. ...............--...22s2cee eons $160,200 
Miscatianaces charges, less other income (net)__......------- 36,035 
Provision for Federal income tax. --....-.-..-.---.------.----- 19,000 
Es Oe CE I oer. hack cb dotecomscacinneséceuvoed 70,069 
ee. a wmosin nb asesnn manana e $35,097 
Baleted: SOC NEEG, JUy © PNB ben edesn oc wcce seeds cc cncecencs 12,961 
Excess of par over cost of treasury bonds purchased --.--...---- 12,470 
ne awed bebe nceeepewnwadebe $60,528 
Additional Federal income tax—prior years_..........-.---- 4,246 
Surplue—Dec. 31 1083........--.-- coco cccccee $56,281 
Balance Sheet Dec. 31 1933. 
Assets— Liabilities— 
Cash on hand and in banks... $75,686} Accounts payable—trade- -.--. $74,399 
Trade accts, notes and accept- Accrued wages, interest, &c-_- 55,454 
ances, less reserve....-.-.-. 176,643 | Reserve for Federal &c taxes -_- 29,018 
Notes and accts rec.—other --_ 55,979|64%% 15-yr. sink. fund gold 
pe Cee eet 866,943] debenture bonds issued— 
Te NS. a ew ccnceews 21, due Feb. 1 1944........... 1,060,000 
ee oa eeck ean 13,566 | $7 preferred stock.......-.-- y815,400 
I a ae Se x978,902 | Common stock..........-.-- z103,100 
CE on. cnn wcomasden 1} Earned surplus..-.........-. 56,281 
Deferred charges.-.---.------ 4,935 
TOE. nnd ctikakeabatnniel $2,193,654 RMIT i totisity tutte Oe ec meatball $2,193,654 





Represented by 10,872 


tion of $261,362. 
x After deducting oe po ee as $ L 101,540 no par com- 


no par $7 oom, shares. z Represented 
mon shares.—V. 130, p. 4251. 





Hill Manufacturing Co.—Earnings.— 
E ings for the Year Ended Dec. 30 1933. 

Net sales_......-- ze desi és f Ps ddd dete at cabwe sa Guess $1,535,551 
CN Oe i EL Wkatidedan de becenvehaseee 1,402,212 

I es NR on des encedenssctsuncscndbue $133,340 
EMOGPONE GIR. og on onc c ccd cwcedscesc ccs ccewcncccoccers 191,01 
DECREED GEDOREO. 0 ain ccc cence cdicscedcceccesccccsccocas 

Nn ON Nd ee ce ebeseno dan dine dee wage $58,211 
ee Ee Oe OES oo. cncccerandib ose ennenuceaeot 721,528 
Charges applicable to prior years. -...-.....-------.-..----- 15,82 


EE Ee EE 0 PEE os ao cde wee cceretecedasnesaeadowad $795,568 
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Comparative Balance Sheet. 

Assels— Dec. 30°33. Dec.31°32 Liabdilities— Dec .30'33. Dec.31°32. 
EP Pe een $12,263 $86,588 | Accounts payable. $99,083 $70,836 
Accts. & notes rec. «152,988 127,533 | Notes payable.... 2,227,755 1,880,000 
Inventories_..._. 457 852 225,787 | Accrued liabilities. 3, dees eee 
Investments _____ 120,172 120,172 | Prov.for Fed.taxes SB i iseee 
er ae y2,081,929 2,124,215| Accrued expense.. -_____ 175,698 
Prepaid expenses __ 30,485 36,211) Ist mtge.6\%s__.. 515,500 515,500 
Cash in closed bks_ Coa eo Capital stock. ____ ,000 ,000 
ar 795,568 721,528 
pei oe $2,855,980 $2,720,506 Total..._.____ $2,855,980 $2,720,506 


x Accounts receivable only. 
122.—V. 137, p. 150. 


Hodges Carpet Co. (Mass.).—Earnings.— 


y After reserve for depreciation of $1,462,- 








galangal $1.500737 $1.495334 
DE 0 tire ane & So bse ong eee enaneneens eninge , ‘ 1,495, 
TL 6a aun bn an oe meme ose eaten 1,223,880 1, .766 
ET EE cb as hwnd ne nen an heiemenaman 125,292 137,790 
EE SOON. - vn cu dcaacoucssambaenccine $151,565 $13,679 
REP EE BEE Seay EE TES 25,746 28,329 
PE. cunndenindbtcdetsensgwengme 177310 2,008 
it ei i SB GC ida i ’ 73.653 oF nT 
ERE EEE LES AEE — ten sen 32,128 29,651 
Taxes on floor stocks under Fed. Agric. Adj. Act__ Cant...) naan 
Pederal capital stock taxes... .................. 2... aaamnbe 
Provision for Federal income tax....--..-...-._- Spa 
EE eee ea ras 23 ,963 





PS 8 SS ae ae eee 


964 1 89,14 
Previous surplus 4 loss$89,147 


$55,$ 
197 ,887 286 ,884 
103 149 











epee, BIOS. Bhs casicwcs cWicndadbitss ous $253,748 $197 ,887 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
re $112,466 $86,933} Accounts payable, 
Adv. on Cotton re $36,710 $22,490 
= MOOD .. ocse 6.400"  atAwes Res. for Federal in- 
Marketable invest. __.._. 53,359 come and capital 
a Accts.rec.,trade 173,100 168,615 stock taxes cur- 
Notes and trade ac- rent year...__- ot ae. 
ceptances rec'le- 2,465 3,632 | Customers’ credit 
Notes and accounts ML tciidaes * .. demderie 1,506 
receivable, other 4,026 913] Accrued expenses_ 13,913 8,462 
Inventories. __ _ _ . 428,067 324,505 | Capital stock. ____ 1,000,000 1,000,000 
b Mach. & equip’t 319,235 333,144] Surplus..___.____ 253,748 197,887 
Deferred charges - - 20,185 9,244 
Good-will_....._- 250,000 250,000 
Bes o's de kc $1,314,945 $1,230,346! Total_._.____- $1,314,945 $1,230,346 





a After reserve for doubtful accounts of $4,248 in 1933 ($1,921 in 1932). 
0 depreciation of $329,316 in 1933 ($297,188 in 1932).—V. 137, 
Dp. ° 


(R.) Hoe & Co., Inc.—To Oppose Companies Plan.— 

The bondholders’ protective committee for the first mortgage gold bonds, 
series A 644%, which already has had deposited with it more than a ma- 
jority of the $3,171,000 of bonds outstanding, announced that the com- 
Pany’s proposed plan of reorganization would be opposed as not being in 
the best interests of the bondholders. The commnillas’s statement reads 
in part as follows: 

“The committee has been served by the company with a proposed plan 
of reorganization which the company states it intends to submit on Jul 
30 1934 to the U. 8S. District Court for the Southern District of New Yor 
in connection with the petition filed by the company on July 16 1934, under 
Section 77-B of the Bankruptcy Act. It is the opinion of the committee 
that certain important features of the plan proposed by the company are 
not calculated to serve the best interests of the bondholders. 

“In view of the committee's opinion of the undesirability of certain 
aspects of that plan from the point of view of the bondholders, the com- 
mittee considers it essential that those bondholders who have not yet de- 
posited their bonds with the committee do so at the earliest possible moment, 
and strongly urges them to deposit their bonds.”’ 

The notice is signed by Robert J. Lewis as Chairman, Frank P. Shepard, 
Ray Stephenson, Reginald G. Coombe and Stanwood G. Bradlee, as mem- 
bers of the committee. 

Holders of bonds who have not yet deposited are requested to do so by 
communicating with the Secretary of the committee, C. L. Austin, 31 
pe St., New York, N. Y. Guaranty Trust Co. of New York is 

epositary . 

The bondholders’ committee originally submitted an outline of a pro- 
posed plan of reorganization to the company on March 9 1934, which plan 
in many respects is similar to the so-called ‘‘company plan’”’ to be filed with 
the Court. In the intervening time since the proposal of a plan to the 
company by the bondholders’ committee, that committee and the note- 
holders’ and stockholders’ committees have been endeavoring to reach an 
agreement on various points in dispute. One of the most important of 
these is the question of whether the control of the board of directors of the 
reorganized company should rest for a period with the bondholders. 

It is expected that the bondholders’ committee will either file with the 
Court an amendment to the so-called ‘‘company plan’’ or will propose a 
separate plan more suitable to the interests of the holders of the senior 
security.—V. 139, p. 444. 


Hudson & Manhattan RR.—Earnings.— 
Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 
$643 ,04 $4,037.28 











Gross oper. revenue __-_ ,041 $638,580 R 288 $4,157,430 
Oper. exps. & taxes____- 380,974 375,063 2,342,721 2,346,039 
Operating income___. $262,067 $263,516 $1,694,566 $1,811,391 
Non-operating income - - 24,586 24,656 152,803 148,629 
Gross income---_--_-__- $286 ,653 $288,173 $1,847,370 $1,960,020 
Income charges ----.---- 314,931 314,738 1,888,005 1,887 ,046 
Net income.-........ def$28,277 def$26,565 def$40,634 $72,974 


—V. 138, p. 4465. 


Hudson Motor Car Co.—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 


1934—6 Mos.—1933. 
Net profit after deprec., 


taxes & other charges. x$184,685 $164,540 2z$618,160 z$1,326,465 
. per sh. on 1,596,- 

660 no par shares_____ $0.12 $0.10 Nil Nil 

x Depreciation charges for the quarter amounted to $509,591. z Loss. 


The net profits for the June 30 1934 quarter were tbe largest reported 
for any quarterly period since the second quarter of 1931. 

Factory shipments for the first six months of 1934 were the most favorable 
for any semi-annual od since 1930, and exceeded the total for each full 

ear 1931 to 1933, inclusive, but due to labor difficulties in the motor 
ustry during the first six weeks of the year, which had an unfavorable 
effect on the first quarter’s earnings, the company showed a loss from 
operations for the half year of $618,160. 
mt. gp . > ras current condition of the company, Roy D. Chapin, 
ent, said: 

‘Working capital has shown a satisfactory increase since Jan. 1. Cash 
in banks on June 30 was in excess of accounts payable, none of which is due. 
Inventories are on a very low working basis.”’ 

With the exception of the July 4 holiday week, every week since early 
June has shown an increase in retail sales of Hudsons and Terraplanes, the 
company states. Official figures for new car registrations for the first five 
months of this ime, as qammperen with the corresponding period of 1933, 
show a gain of 120% for H m as against 51.8% for the entire industry. 


Hudson’s percentage gain was the second for any manu- 


largest re 


facturer in the industry. Current retail sales are running well in excess of 
shipments from the factory, resulting in a substantial decrease in stocks 
of cars in dealers’ hands. ' 

Factory chipmaeate for the six months totaled 65,810 cars, including 
Hudsons and 


erraplanes, an increase of 186% compared with shipments 
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of 23,002 in the first half of 1933. First half shipments totaled 24,519 in 
1932; 45,470 in 1931, and 87,172 in z 
s LAA. a 7 1930. These include export and 


Retail Sales Up.— 

Retail saies in the United States for the five months ended May 31 1934 
registered an increase of 120% compared with the corresponding period 
of 1933, the second n of any unit in the industry, based upon a 
percen basis, to f made public by the company. 

Official new car registration figures, including both Hudson and Terra- 


plane cars, show actual domestic sales of 26,989 cars for the five months 
ended with May, compared with 12,251 cars sold in the United States in 
the corresponding r= last year. Based upon the above f , Hudson's 
proportion of total sales for the entire industry was equal to 3.5% of the 
total as against 2.4% in the first five months of 1933.—V. 139, p. 445. 

Illinois Central RR.—Earnings of System .— 

June— 1934. 1933. 1932. 1931. 
Gross from railway -_-_-_- $7,526,966 $7,947,050 $6,817,479 $9,976,082 
Net from railway. --.-_ 1,784,986 2,927,088 ay ’ ’ 556 
Net after rents_..__._. 59,907 2,211,786 260,495 21,806 

From Jan 1— 

Gross from railway_-.-__- 44,181,598 40,726,954 44,824,817 60,832,985 

Net from railway. -----. 11,391,547 11,523,177 10,221,278 9,786,191 

Net after rents... ._._. 6,507 ,477 645,273 4,839,826 3,392,769 
Earning of Company only. 

June— 1934. 1933. 1932. 1931. 
Gross from railway... . $6,517,945 $6,852,203 $5,877,849 $8,530,734 
Net from railway - ~~ __ 1, ,623 2, .900 930,2: 1,475,370 
wR ee ae we. aw 832,326 1,929,452 274,234 850,059 
Gross from railway - ---- 38,619,906 35,342,320 38,976,072 52,306,511 
Net from railway... 9,940,611 9,806,574 9,010,718 8,839,058 
Net after rents_...... 6,190,936 6,268,926 4,977,715 4,217,647 
—V. 139, p. 281. 

Illinois Terminal Co.—Earnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $418,263 $405 ,274 $338,991 $581,093 
Net from railway. ----- 139,267 139,994 83,737 214,613 
Net after rents... ... 101,757 84,793 16,033 154,417 

From Jan. 1— 

Gross from railway ----- 2,434,912 2,171,519 2,314,721 3,287,399 
Net from railway. ~~ 742,393 33 598,98 1,105,525 
Net after rents__....-- 474,195 322,418 272,602 759,949 


—V. 139, p. 118. 
Imperial Tobacco Co. of Great Britain & Ireland, 
Ltd.—J/nterim Dividend.— 


The directors have declared an interim dividend of 7% % on the ordinary 
shares, tax free. Interim dividend of 6% % were paid in the two preceding 
— in 1931 an interim dividend of 7% was disbursed.—V. 138, 
p. ‘ 


Indianapolis Power & Light Co.—Earnings.— 
Earnings for the 12 Months Ended March 31 1934. 





Gross operating revenue... ......-......-..--------------- $8,773,072 
PE GRE BO, oon adenadicddsdcdwedbee Senbauus ob 2,594,471 
DEE SCE EON eK bad dln Sacks cchwalkn dated ctieseues x706,5 
Taxes—exclusive of income tax...................--.-----e 1,125,371 

Prana Ge ND oka a ooh oe dR SSS SEER BU SUS ESE y438,6 
Se EE SINGS is i cbc heed ok cibuddaaeewals $3 ,907 ,978 
POOP TON ids. Ss. Sars 6i ss bs CSAS Kec EOD ObnCie 137,793 
Net income—before other deductions. _.............----- $4,045,771 
nD a ee OG. as awadcenbo cbessolbeiwees ,900, 
ee ee EE SN eat uke ned moosdasaeadé 15,501 
Amortization of debt discount and expense__-............---- ,63 
Normal and State taxes on bond interest___............----- 43 ,026 
PO R25 5 6 ols Jae ati Ab ee aS ededs 207 ,503 
Fy lar ise io sald ns Rem ni een ewan $1,796,110 


x Maintenance charged to operations is in accordance with the bond 
indenture requirements. y Retirements (renewals and replacements) 
have been provided for in accordance with the bond indenture require- 
ments.—V. 138, p. 3778. 


Industrial Rayon Corp. (& Subs.).—Earnings.— 








6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Profit from operations__ $1,603,597 $1,122,388 $535,281 $480,997 
Ce ee ee a eee ts ati Ab a 
Allowance for deprec'n-_ 331,754 310,664 393 ,558 393,731 
Prov. for contingencies - aon "wakeee " ‘“gameapemee lee 
Interest charges.......  -...-. 3,143 6,536 10,403 
Adjust. of U. 8. Govt. 

securities tO par.....  <<-s-- a” nasase? anne 
Prov. for Fed. inc. tax-_- 164,500 ie: “snakes 12,000 

Net prof. (subject to 

adjust. upon detail 

audit as of end of 

fiscal year).....--.- $1,079,342 $686 ,242 loss$114,813 $64,862 
Dividends paid_..-_-_-.- 502,000 222,150 217,498 289,998 

Balance, surplus---_-- $577 ,342 $464,092 def$332,311 def$225,136 
Shares com. stock out- 

standing (no par)-_--- 556,128 199,939 144,599 145,000 
Earnings per share-_---_- $1.80 $3.43 Nil $0.44 


—V. 138, p. 3604. 


Ingersol-Rand Co.—Increases Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 1 to holders of record Aug. 1. 
This compares with 37% cents per share distributed each quarter m 
March 1 1933 to and incl. June 1 last; 50 cents per share paid Dec. 1 and 
Sept. 1 1932; 75 cents per share on June 1 and March 1 1932, and $1 per 
share previously each quarter.—V. 138, p. 2579. 


Insull Utility Investments, Inc.—A uction Postponed.— 

The sale at auction of securities deposited with New York banks as 
collateral against defaulted loans to Insull Utility Investments, Inc., and 
Corporation Securities Co. of Chicago, scheduled for July 25, was t- 
poned to Sept. 26. This is the fiftieth consecutive time the sale has nm 
postponed since originally scheduled for May 5 1932.—V. 138, p. 4301. 














Insuranshares Certificates, Inc.—Larnings.— 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Dividends on securities - $80,837 $80,662 $133 ,933 $225,184 
Interest on bank deposits ------ 5 448 472 

Total income -_-_--.-- $80,837 $82,483 $134,381 $225,656 
pS eee a 11,514 12,277 21,528 21,535 
Int. paid and accrued. -- 2,831 6,193 22,211 21,299 
Fran. & cap. stk. taxes -- 162 7 cee OO" ee PD ee 
Loss on sale of securities - See x Cage” * deteee 106,738 

Net in AAR ie $66,331 $62,454 $90,642 $76,084 
Supvinun auratus is sid oad 643 ,292 451,299 352,806 426,427 
Income credits.-.....--. 210 C008 ~«enmeses.... Sasen= 

Total surplus-_-_-_----- $709,834 $577 ,258 $443 448 $502,511 
-———" of Fong for ac- 568 

ER, eth bor yl dade li (pa ilaeee 
er Saul ar erees- aed SO -- cownee 41 736 163,960 

Tr a ee meee teen 
Income debits ..-.-.---- 12,727 Ti GBA: 3. tie). Sawn > 
Earned surp. June 30. $654,607 $499,794 $399,852 $337 ,983 


x Losses on sales of securities amounting to $1,858 in 1934 ($2,179,632 
in 1933) were charged to capital surplus. 








. . 
602 Financial 
Condensed Balance Sheet June 30. 

Assets-— 1934. 1933. LAabiltttes— 1934. 1933. 
Cash in banks.... $26,651 $34,035 | Notes payable... z$230,000 $300,000 
pS 1,189 | Due to brokers--- 4,915 #-.---- 
Divs. receivable.. 43,530 40,846 | Current liabilities.  ------ 98,902 
x Investments__.. 4,382,540 3,804,351] Misc. accr. & res-_- 21,489 25,855 
Due from brokers - S508: was y Common stock. 850,000 783,191 
U. 6. Gove. 008. ecucas 110,584| Paid in surplus... 2,695,001 2,284,990 
Prepaid expenses. -.-..-. 1,726 surplus... 654,607 499,794 

| a ae $4,456,011 $3,992,732] Total_...----- $4,456,011 $3,992,732 





x After reserve for shrinkage of $3 ,897 ,632 in 1934 ($4,948,889 in 1933). 
y Represented by 850,000 $1 par shares in 1933 and no par in 1932. z Securi- 
ties ta a market value of $706,713 are pledged as collateral.—V. 138, 
p. % 


International-Great Northern RR.—Abandonment .— 


The I.-8. C. Commission on July 17 issued a certificate permitting 
abandonment by the compaey and its trustees, of a branch line of railroad 
extending northeast from Calvert Junction to Calvert, 5.25 miles, in 
Robertson County, Tex.—V. 139, p. 281. 


International Great Northern RR.—£arnings.— 


June— 1934. 1933. 1932 1931. 
Gross from railway - - - - - $1,053 ,048 380 ,656 795,267 $1,943,847 
ee CE EE. cknns  . beeen 58,651 133 ,952 682,214 
Net after rents.._..._- 149,935 255,791 43,738 447 ,223 

From Jan. 1— 

Gross from railway--.-_--. 6,304,868 6,571,015 5,208,598 9,919,469 
Net from railway...... §------ 2,915,861 721,792 2,687,209 
Net after rents.___.._. 809 588 970,411 1,739 1,389,618 


—V. 139, p. 281. 


International Silver Co. (& Subs.).—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after taxes, de- 

preciation, | a eee $40,302 $50,331 prof$16,492 $412,650 
—vV. 138, p. 3778. 


Interstate Equities Corp.—Acquires 26% of General 
Alliance Corp. Stock—Ezchanges American Colony Stock for 
Interest in $12,000,000 Group.— 


On July 20 1934 corporation contracted to exchange substantially all of 
its holdings of American Colony Insurance Co. and all of its heldings of 
stock of Genera] Equities, Inc. for 105,000 shares of the capital stock of 
General Alliance Corp. Of these shares (1) 61,000 shares represent newly 
issuable stock of General Alliance Corp. in exchange for 30,500 shares of 
American Colony Insurance Co. stock owned by Interstate Equities Corp., 
and (2) the balance consists of stock to be delivered by the Equity Corp., in 
excha for corporation's holdings in General Equities, Inc. 

S. W. Anderson, President, says in f 

The exchange of the American Co Insurance Co. shares held by 
corporation for shares of stock of General nce Corp. in effect reemploys 
the assets represented by American Colony Insurance Co. in the insurance 
field on a favorable basis from the standpoint of asset value and of earn- 
ings. General Alliance Corp. is a holding company which owns all of the 
outstanding shares of General Reinsurance Corp. and Herbert Clough, Inc. 
General Reinsurance Corp. in turn owns all the outstanding stock of North 
Star Insurance Co., except the required amount of directors’ qualifying 
shares. The two insurance companies are engaged exclusively in the rein- 
surance business. Herbert Clough, Inc. acts as an agency for negotiating 
foreign reinsurance treaties. Interstate Equities Corp. will own approxi- 
mately 26.8% of the capitalization of General Alliance Corp. after giving 
effect to this and other transactions. Based on the report of General 
Alliance Corp. as of Dec. 31 1933, the estimated net liquidating value of the 
shares of capital stock to be acquired by Interstate Equities Corp. amounted 
to $14.91 per share. This report indicates that General Alliance Corp. and 
its ss <n owned assets aggregating more than $12,500, on 

The asset value of the preferred stock of Interstate Equities Corp. on 
7ame 2 By amounted to $40.56 as compared with $41.02 per share on 

ec. . 


Income Statement for Six Months Ended June 30 1934. 


Income—Interest GaFned..... . occ nsec emcee sewn wenn se--- $9,441 
I a i Deed cle i acd iad ara liye So Dapaiesai arn wo 370. 
Net profit realized from arbitrage transactions in silver ______ 14,632 
Fo SE A Se 373 
Fe i is Bait ic sir anien rch hidabida wei adbiinid wie atee $59,152 

TELE OES ST ET $33,159 

Se ne ae maeemibiem wane x 1,079 

Franchise and capital stock taxes........................... 5,708 
SEIS RS Era a a ie Re $19,205 

Balance Sheet June 30 1934. 
Assets— Liabiltties— 

Se $539,527 | Accounts payable and accrued 

Securities owned__...______ 2,173,459 a $34,979 

Invest. in affiliated companies x2,921,258 | Reserve for Federal and Fran- 

Dividends receivable and in- chise taxes......._...... 11,188 
terest accrued. _.....__.- 14,425 | $3 cum. pref. stock ($50 par). 6,958,700 

Accounts receivable________ 21,537 | Common stock ($1 par)____- 1,250,000 

Deferred charges___......_- 7 lS eee 2,571,509 

Reserve for unrealized appre- 
ciation (net) on securities 
Dis cbsdwackccdcmeae 7,514 
SN skes 16a ween eeues $5,690,871 RSET A eee $5,690,871 





x At cost, which in the opinion of officers of the corporation is not in 
excess of fair value: American Colony Insurance Co. (approximatel 76% 
owned), $920,752; General Equities, Inc., which owns securities of United 

dry other assets, $500,505; 


Gensral Assuricas Wesmistes Conn bone i ens tence nt 
a, can es Corp. E own which, in t a 
88.33% of General American Take tamecanes Co.,) . ,000. bas is 
On July 20 1934 a contract was entered into under the terms of whi’h 
American we and General Equities are to be exchanged for 105,000 
a General Alliance Corp. capital stock, as set forth above.—V. 138, 


Interstate Power Co. (& Subs.).—Earnings.— 


Earnings for the 12 Months Ended March 31 1934. 
Geom B paren. revenue 
rating expense 
‘dames <4 


Net operating income 
Non-operating income 








eee meee Acer J oun I 
rest on funded debt—1st mtge. gold bo » o% series... _- 

6% gold debenture bonds... > eed pen " 
Interest on unfunded debt 





Amortization of debt discount and expense.227772272272777-- 193-098 
Normal and State taxes on bond interest and other charges -_ ___ "07 
Re i nea ee mec $368,136 


x Maintenance charged to operations is in accordance with th 
indenture requirments. y Retirements (renewals and replacements) = 
a novia in accordance with the bond indenture requirements. — 


dows Public Service Co.—Successor Trustee.— 

ty National Ban ust Co. of Chicago has been a inte 

for the lst mtge. gold bonds 5% series due 1957 and Ist mege. one fcmates 
4 4, %, gone due 1959, succeeding Republic Trust Co., Chicago. —V. 138, 
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Island Creek Coal Co.—Earnings.— 

6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Production (tons)... ___ 1,859,649 1,686,502 1,602,147 2,002,038 
2 ah ced eagmtasebeeeeed $1,461,114 $729,944 $943,958 $1,411,477 
Admin. & general exps.. 106.769 102.147 122:323 127.213 
Depletion, depr. & taxes 71,199 307,875 318,200 480,973 

Net income_________ $883, 19,921 $503,435 $803,292 
Preferred dividends... .. F180 $378 722 80.74 84:555 
Common dividends---- 593865 593.865 742.331 1,187.729 





OUT nc nies ees 
Earn. per sh. on 593,865 
shares common 
—V.139, p. 281. 


Jackson & Curtis Securities Corp.— Accumuated Div.— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable Aug. 1 
to holders of record July 21. A like amount has been » each quarter 
since and including Aug. 1 1933 and compares with cents. 
each quarter from Aug. 1 1932 to and incl. May 1 1933 and with r r 
quarterly distributions of $1.50 per share previously made.—V. 138, p.2928 


Jamaica Public Service Ltd. (& Subs.).—Earnings.— 
Period End. June 30— 1934—Month—1933. 1934—12 Mos.—1933 


$211,102 def$352,665 def$319,637 def$468,993 
$1.36 $0.41 $0.78 $1.21 





Gross earnings--_--__-- $69,515 $63,339 $812,157 $795,691 
Oper. exps. & taxes_____ 315 40,532 483 ,020 463 487 
Int. and amortization __. 9'042 9295 112:945 111,566 

itente,. ore $18,157 $13,511 $216,191 $220,637 


During the 10% years under Stone & Webster supervision, the company 
has expended for maintenance, which is included in operating expenses, a 
as (ind 10.17% of the entire gross earnings over this period.—V. 139, 
Dp. ° 


Jones & Laughlin Steel Corp.—Earnings.— 
6 Mos. End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Profit after Federal tax_ $1,721,626 loss$1189590 $2,391,508 loss$384,206 





Deprec. and depletion.. 2,578,575 2,349,927 1,419,622 ,040 
PSI Eo 181,323 203,929 85,634 1,201,555 
i) ee 


$1,038,272 $3,743,446 
293,570 


escace , 


Preferred dividends_ -_-- 
Common dividends- - - ~~ — w ac wee sasnoe 
BNO ah i win irc pn $1,038,272 $4,037,016 $886,252 $1,829,586 
For the quarter ended June 30 1934 net profit was $886,252, equal to 
$1.51 a share on 587,139 shares ($100 par) 7% cumulative preferred. This 
compass with net loss of $1,682,801 in the June quarter of 1933. —V. 138, 
Dp. ‘ 


Kansas City Power & Light Co.— Earnings .— 
Period End. June 30— 1934——Month——1933. _1934—12 Mos.—1933. 








Gross earnings--------- $1,181,406 $1,133,710 $14,481,495 $14,393,589 
Oper. exps., (incl.maint. 

gen. & property tax)_ 552,463 505,997 6,552,311 6,193,595 
Interest charges - - - - - -- 147,310 146,598 1,764,564 1,740,934 
Amortiz. of discount & 

premiums..........- 10,967 10,967 131,609 131,609 
Depreciation ___------- 183 ,402 183,438 2,199,902 2,178,487 
Fed. & State income tax _ 45,200 47 ,500 555,800 634,272 

TN, oi ae $242,061 $239,209 $3,277,306 $3,514,690 
Earnings per share pref’d 

before income tax _ --- $7.18 $7.17 $95.83 $103.72 
Earns per share preferred 

after income tax - --- 6.05 5.98 81.93 87.87 
Earns. per share common u a 

before income tax - -- - 0.51 0.51 6.84 7.45 
Earns. per share common 

after income tax----- 0.42 0.42 5.79 6.24 


—V. 139, p. 120. 


Kendall Co. (& Subs.) .—Earnings.— 

24 Weeks Ended— June 16°34. June 17°33. 
Net profit after depreciation, interest, taxes and 

provision for dividends on preferred stocks of 

NS EPIL PS EE eee $413,530 $196,623 

After a provision of $100,130 for the regular dividends on the Series A 
preferred stock the net profit was $313,400, against $96,499 last year. The 
1934 results include two extraordinary items, a profit of $180,973 on 
closed cotton futures transactions, and a deduction of $60,000 for additional 
Federal income taxes for prior years. 

The company’s balance sheet as of June 16 1934, shows current assets of 
$9,023,438, current liabilities of $2,491,873, with a net working capital of 
$6,531,565 and a current ratio of 3.6 to 1. 


Smaller Common Dividend.— " : 

A dividend of 25 cents per share was paid on the common stock, no 
par value, July 26, to holders of record July 24. A dividend of 30 cents 
per share was distributed March 6 last, prior thereto no dividends were 

id since 1930 when a distribution of 10 cents per share was made.— 

. 138, p. 4129. 


Kroger Grocery & Baking Co.— Sales.— 


Period End. July14— _ 1934—4 Wks.—1933. | 1934—28 Wks.—1933. 
Sales. ead 2 fin es a ns arena $16,763,031 $17,000,963 $118,202749 $108 ,992228 


Increases Dividend.— 

The directors have declared a quarterly dividend of 40 cents per share 
on the common stock, no par value, payable Sept. 1 to holders of record 
Aug. 10. Previously quarterly distributions of 25 cents per share were 
made on this issue. In addition an extra dividend of 50 cents per share 
was paid on March 1 last.—V. 139, p. 120. 


Laclede Gas Light Co.—Earnings.— 
Earnings for the 12 Months Ended March 31 1934. 


Geom sence Pe haba benomeh sos enannnaeaahem $8.7 53.466 
ra Ce Rebbe ann ebbeecsctisseseccose ; 3 
20 te tem Mn op SSE SESS ee 264,315 
Taxes—exclusive of income taxes-----..-.-.--..--.---------- 1. 
Pe Fe Fo a oon on a = ohne nes cc cccaccce 487,715 


Net operating income....-....-.---.-------------------- $2,255,361 
Non-operating income. .-.-------------------------------- 477, 

Net income—before other deductions------..------------ $2,733,057 
Interest om funded debt.......-.....---.-------~+-- eee nee 1,930,000 
ee Oe mamas assconanecenancesce 4,117 
Amortization of debt discount and expense -------..--------- 99,067 
Normal and State taxes on bond interest and other charges - - - - 25,273 
Provision for income taxes. --.....-...-.-.---.-.-.-.-.---- 92,681 

TN I or a eres baw b ams cel cose ewe ecb sescesuse $581,917 


—V. 139, p. 281. 
Laclede Power & Light Co.—Earnings.— 


Earnings for the 12 Months Ended March 31 1934. 


CGE CUI Ua oo 3 oo og = ooo Soa ren ewe ween pense $ 
Operating expense (includes rental of leased prop. of $411,750.85) 


1,968,705 
1,272,760 
DN oS ee ee acs poke cosh ocsanncsadwee 57 627 


Taxes—exclusive of income taxes--------.----------------- 170.319 
pS EE a eps ee ee eee 289,092 

ie ee oe oe doar e dbs waseswesoceuece $178,907 
DR I a a oo iS wo oe ce eee Scecen censuses 31,606 


Net income—before other deductions ----.....-.----.------ 
Tee Oe NE GOODS Sek ewes acc oe cose ~ coe eeskesue 
I IE oi ono 5a a6 6d nc Sowec cece ccensese> 


$210,513 
80,991 
11,432 
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Lambert Co. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after charges 


ee, rae $395,130 $470,937 $1,127,751 $1,288,967 
Shares capital stock (no 

oS ee 746,371 748,996 746,371 748,996 

ee $0.53 $0.63 $1.51 $1.72 


arns. per s 
—V. 138, p. 2929. 


Langley’s Co., Ltd. (& Subs.).—Earnings.— 


24 Weeks Ended— June 16°34 June 17 '33. 
Net income after depreciation ------------------ $7,565 loss$8,879 


Accumulated Dividend.— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. conv. red. pe. stock, i $100, payable 
Aug. 15 to holders of record July 31. A similar distribution was made 
on May 15 last. R quarter! yments at the same rate were made 
up and incl. May 15 1932. The ance of accumulations due after the 
Aug. 15 payment will be $12.25 per share.—V. 138, p. 2581. 


Lautaro Nitrate Co., Ltd.—Protective Group.— 

To tect holders of $31,357,000 1st mtge. 6% convertible dollar bonds 
due July 1 1954 against restrictions voted last January by the Chilean 
Co , a committee headed by Willard V. King has been formed. The 
bo have been in default since July 11932. A group to represent holders 
of sterling bonds of the company was formed recently in London. 

Other members of the American committee include Lee Ashcraft, Presi- 
dent of Ashcraft-Wilkinson Co.; Victor Schoepperle, Vice-President of 


National City Bank; Philip L. Reed, Vice-President and Treasurer of 
ur & Co., and B. A. Tompkins, Vice-President of the Bankers Trust 
Co. A.J. Accola, 55 Wall St., is Secretary. No deposits have been asked 


as yet.—V. 138, p. 1056. 
Lehigh Valley RR.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway _---- $3,269,565 $3.402,157 $2,838,453 $4,238,141 
Net from railway ------ 535,506 962,173 ; 431 
Net after rents_..__--- 162,372 684,823 def10,293 437,132 

From Jan 1— 

Gross from railway -_---- 21.078,521 17,632,806 19,991,510 26,790,488 
Net from railway ------ 5,413,728 3,163,196 3,575,284 5,247,918 
Net after rents_-_-_-_-_-- 3,291,547 1,021,246 1,464,929 2,853,221 


—V. 138, p. 3441, 3606, 4302, 4467. 


Lehn & Fink Products Co.—Smaller Dividend.— 

The directors have declared a dividend of 37% cents per share on the 
capital stock, no par value, payable Sept. 1 to holders of record Aug. 15. 
Quarterly distributions of 50 cents per share were made from June 1 1932 
to and incl. June 1 1934, as compared with 75 cents per share paid quar- 
terly from December 1925 to and incl. March 1932.—V. 138, p. 2753. 


Libbey-Owens-Ford Glass Co.—Earnings.— 
Period End. June 30— _1934—3 Mos.—1933. 1934—4 Mos.—1933. 








Manufacturing profit... $2,308,342 $2,549,240 $4,770,951 $4,064,291 
Other income_____---.-- 206,781 126,904 348,163 190,243 
Total income_--_-_-_--- $2,515,123 $2,676,144 $5,119,114 $4,254,534 
adv. administra- 
= a tal and 
evelopment exp.prov. 
for doubtful a 
contingencies, &c_.-- 626,695 674,982 1,098,705 1,163 ,086 
Depreciation ____...--- 541,964 467 ,182 1,083 ,928 934,364 
Estimated Fed. inc. tax_ ORS eee .' ee 
Net profit._.......-.- $1,161,322 $1,533,980 $2,532,320 $2,157,083 
Shares of common stock 
outstanding ____...--- 2,554,292 2,409,882 2,554,292 2,409,882 
be toaaak $0.45 $0.63 $0.99 $0.89 


arns. per share 4 y ‘ ig 

Sales declined somewhat during May, it was reported, but improved in 
June and are continuing in rather satisfactory volume. The stockholders 
were informed that the competitive situations in several branches of the 
glass industry have been unfavorable and prices of all the company’s pro- 
ducts are low or lower than they were a year ago despite the fact that wages 
and other elements of cost have increased substantailly. 

Officials of the company reported that it is too early to estimate the 
results of the Government’s housing program but reports from a number of 
cities indicate an actual shortage of residences so it seems that the Govern- 
ment aid is both logical and opportune and will stimulate new building as 
well as remodeling. This will mean an increased use of the company’s 
products but even of greater importance is the probable effect upon re- 
employment in the building ustry and the stimulated effect which 
improvement in that great indust may have on business as a whole, 
company officials said.—V. 138, p. 2582. 


Liggett Building, Inc.— Distribution to Bondholders.— 

The Chase National Bank, New York, as trustee, is notifying holders 
of first leasehold mortgage 514 % sinking fund gold bonds that it is ready 
to make a first distribution on these bonds from the proceeds of sale on 
foreclosure, sinking fund moneys, bankruptcy dividend from the estate 
of Louis K. Liggett Co., bankrupt, and from other funds in its ion 
available for such p , at the rate of $675.52 on each $1, bond. 
The distribution is allocable as follows: $625.71 on account of principal 
$48.56 on account of interest from Feb. 1 1933 to June 29 1934, and $1.25 
on account of overdue interest on Aug. 1 1933 and Feb. 1 1934 coupons. 

The bonds with all interest coupons maturing on and after Aug. 1 1933 
should be presented to the corporate trust department of the bank, 11 
Broad St., N. Y. City, accompanied by Federal income tax ownership 
certificates showing interest r ved at the rate of $48.56 on each $1,000 
bond and $24.28 on each $500 bond.—V. 139, p. 282. 


Lindsay Light Co.—Resumes Common Dividends.— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, par $10, payable Aug. 13 to holders of record Aug. 4. This 
compares with 10 cents per share distributed May 16 1932 and 20 cents 
per share quarterly previously; none since. 


6 Months Ended June 30— 1934. 1933. 1932. 
Net income after charges and taxes__ $18,479 $11,827 $30,157 
Earnings per share on 60,000 shares 

common stock (par $10)_________ $0.18 $0.06 $0.03 


—vV. 138, p. 1574. 


Long Beach Gas Co.—Tenders.— 

Empire Trust Co., trustee, is inviting tenders for the sale to it of the 
company’s Ist a 5% 40-year sinking fund gold coupon bonds, at a 
price not exceeding 105 and interest, for account of the sinking fund, in 
an amount sufficient to exhaust the sum of $9,169. Tenders will be re- 
ceived up to 3 p.m. on Aug. 3 1934, at the Trust Department of the bank, 
120 Broadway. New York. 


Long Island RR.—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $2,205,564 $2,120,811 $2,433,207 $3,414,354 
BO eae ,084 0,045 1,417,209 
Net after rents____.___ 231,903 460 360 468 ,866 993,760 

From Jan 1— 

Gross from railway ---~.. 11,773,831 11,380,325 14,223,496 17,770,026 
Te EE wwe | amu 3,586,176 4,225,534 5,540, 
Net after rente____.._- 800,274 1,606,929 2,141,361 3,565, 


—V. 138, p. 4467. 


Loose Wiles Biscuit Co. (& Subs.).—Farnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after Federal 


taxes, deprec.andint. $313,218 $399,813 $725,314 $764,910 

Shs. com. stk. outstand. 
CS =e 522,600 526,000 522,600 526 ,000 
reas ais $0.48 $0.64 $1.15 $1.22 


per share 
—V. 138, p. 2930. 
(R. H.) Macy & Co., Inc.—50-Cent Common Dividend .— 


The directors have declared a dividend of 50 cents per share on the 
common stock, no par, payable Sept. 1 to holders of record Aug. 10. 
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ayy distributions were made May 15, Feb. 15 and Nov. 15.—V. 138, 


McKeesport Tin Plate Co.—Earnings.— 











a Nt Ended June 30— 1934. $6 Aes 36 
0 GENS ob ote s cn dnaa bhamanonncccuscnasucaasd 450,267 A ’ 
ORR NG hid Sn anentee sd cst cavecincicasdd ae 216,020 220,878 
I INU Cie bb sas nde we tian. ncecnccenc« ,666,287 ,229,364 
— of ~ expenses and reserves-_--_.......... “2.878.858 *5.350;984 
| —~ ERM: NBM 
ia Ee CHa ie nae ctWidins oun cKe ween : 32,200 
Shares of earns on outside investment on basis of scsi ~ 
stock ownership (net)................_-__ LL 276,342 83 ,883 
POE NNO i 6 is Sn ROW dig dude wii enn ene nee $833 ,407 716,083 
we arene on 300,000 shares common $2.78 . $2.39 
—V. 138, RMD 8 con reRam tant. thw ah, : 


Madison Square Garden Corp.—Options.— 

The corporation has notified the New York Stock Exchange that the 
option to certain employees on a block of 20,000 shares of voting trust 
certificates has been reduced to 15,000 through the exercise of the option 
to the extent of 5,000 shares.—V. 139, p. 449. 


Maine Central RR.—Earnings.— 


Period End. June 30— a eae ary Mos .—1933. 








Operating revenues. _._ $879,659 956 ,4 ‘ 876 $5,011,795 
Net oper. revenues_--_-_ 233,475 319,870 1,233,252 1,384,317 
Net ry. oper. income_-_- 148,135 233,129 631,521 876,035 
Other income---.-.-._-- 23,661 22,047 123 ,966 117,379 
Gross income---_----- $171,796 $255,176 $755,487 $993 414 
Deductions (rentals, int., 
BJoc4édsnd sokdenhs 175,313 186,077 1,059,126 1,101,150 
Net income_---_-..- def$3 ,517 $69,099 def$303,639 def$107,736 


—V. 139, p. 121. 


Malone Light & Power Co.—Earnings.— 
Period End. June30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues. _-__ $82,097 $80,380 $350,837 $373 ,804 











Oper. revenue deducts -_- 54,347 54,591 212,965 219.566 
Operating income - -- $27,749 $25,789 $137,872 $154,237 
Non-oper. income, net. - 73 71 284 369 
Gross income- -----_-- $27 ,822 $25,861 $138,157 $154,606 
Deducts. from gross inc. 23,886 24,873 97 ,953 99,516 
Net income. -__.-_-- $3,936 $988 $40,204 $55,090 


—V. 138, p. 3781. 


Marion Steam Shovel Co.—LEarnings.— 


6 Mos. End. June30— 1934. 193 


3. 1932. 1931. 
Gross prof. from oper - - - 1oss$46,042 loss$17,845 loss$23,890 $307 ,569 
,307 x328 ,427 4 














Sell., gen. & admin.exp. «171,590 x299 79,320 
od eee $217 ,632 $317,151 $352,317 $171,751 
Other income---------- 24,677 57,426 149,975 118,579 
Teen tee. enc cee $192,954 $259,725 $202 342 $53,172 
Int. on funded debt-- -- 69,330 69,796 76,635 95,475 
Net lossfor period.... $262,284 $329,521 $278,977 $148,646 
Pee Greens wae... uetinn 2... asehants beens... eee 
RR oak oeleans owen $262,284 $329,521 $278,977 $148,646 


x Includes depreciation forme to manufacturing operations (amounting 
to $1,938 in 1934, $99,054 in 1933 and $103,689 in 1932). 


Balance Sheet June 30. 








Assets— 1934. 1933. Lhabdtlities— 1934. 1933. 
y L’d, bidgs., ma- Accounts payable. $190,685 $123,888 
chinery, eq. &c_$3,712,127 $3,965,544] Adv. pay. by cust. | fae 
CR. sk ttiveawws 419,480 578,875| Accrued interest, 
U.S. Govt. bonds. =_ __.--- 120, payrolls, &c_... 148,247 124,367 
Acec’ts and notes Res. forinsurance. --_-_-.-_- 39,667 
rec., less res’ve. 1,749,014 1,922,921| Deferred credits_-_ 35,423 75,721 
Inventories __..--. 2,069,163 1,984,594} Deferred profit on 
Deferred charges.. 186,734 177,505 treasury stock... --.-.--. 126,526 
lst mtg. 20-yr.bds. 2,311,000 2,311,000 
Cum. pref. stock... .2,766,700 2,940,500 
x Common stock.. 2,379,525 2,387,025 
Paid-in & approp. 
surplus _--_..-- 2,644,776 2,476,203 
Earned deficit.... 2,358,786 1,855,459 
TOE ii cseewen $8,136,518 $8,749,438! Total...------ $8,136,518 $8,749,438 





x Represented by 95,181 shares of no par value in 1934 (1933, 95,481 
shares of no par value). y After reserve for depreciation of $6,894,211 
n 1934 (1933, $6,621,066).—V. 138, p. 2754. 


Maryland Insurance Co.—Balance Sheet .— 








Assets— June 30'34. July 1°33. TAabilittes— June 30°34. July 1'33. 

x Bonds & stocks.$2,073,562 $2,452,894] Unearned prems.. $353,899 $357,344 
Prems. in course Losses in process 

of collection.... 162,448 197,865| of adjustment_- 34,740 43,935 
Interest accrued__ 9,698 9,245| Reserve for taxes 

Cash on deposit & and expenses --- 15,880 13,080 
in office._...-- 215,607 86,038] Res. for all other 

A 25,000 10,000 

Res. for conting-- 3,043 475,000 

Cash capital_---.- 1,000,000 1,000,000 

Net surplus_-_-.-- 1,028,752 846,683 

Tete cee $2,461,314 $2,746,0431 Total_..------ $2,461,314 $2,746,042 





x Valuation approved by National Convention of Insurance Com- 
missioners.—V. 138, p. 694. 


Mavis Bottling Co. of America.—Reorganization Pro- 
ceedings .— 

Robert G. Houston and Stuart Johnstone have been temporarily 
appointed trustees by order of the U. 8. District Court for the District of 
Delaware, dated July 7 1934 under Section 77-B of the Bankrup Act. 
A hearing will be held before the Court Aug. 6 1934 to determine whether 
or not the Court shall make permanent the appointment of the trustees. 














—V. 139, p. 449. 

Metropolitan Edison Co. (& Sub.).—Earnings— 

12 Months Ended June 30— 1934. 1933. 
Total operating revenues. -.--.------------------ $10,584,168 $10,435,800 
Ce is ones w dunenecnnadaes 3,265,251 3,191,359 

I  o. . . dc amidase ce ann enews 1,135,729 1,042,080 
Prov. for retirements, renewals & replacements.. 1,749,109 1,726,009 
Taxes (incl. prov. for Federal income tax) - - ---- 829,211 792,912 

oO ee ne ee ati nin Sea ear ee $3,604,869 $3,683,440 
Other come. POS. . sige eeehwes«stacesewon= 1,464,577 1,288,344 

ee a sm vaneeee ee $5,069,746 $4,971,784 
Interest & amortization of debt disc. & exp------ 2,045,044 2,038,942 

A DONO Se or eatin we aimee daem $3,024,702 $2,932,842 
Dividends on preferred stock__-_-------------- 1,276,317 1,276,317 

ee, Na ows hendeennbnnkinm $1,748,385 $1,656,525 


—V. 138, p. 3443. 
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Mengel Co. (& Subs.).—Earnings.— 


Per. End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
i 














Net SO188. 2.2.2 cccccnne $1,445,241 $1,237,003 $3 ,006 ,628 $2,091,942 
Cost of sales...-------- 1,290,891 1,259,484 2,659,002 2,187 ,047 
Operating loss..----- pf$154.349 $22,481 pf$347,625 $95,105 
Depreciation Ciietnenee 68,382 59,390 135,437 111,166 
Interest charges - - ----- 51,776 51,775 103 ,982 108,419 
Misc. prof. & loss items- ee eres 16,610 ------ 
x Fed. income tax (est.)- Tubb.  , Li jewanan 16.560 ;+# ------ 
CO ee pf$20,446 $133,646 pf$75,035 $314,690 
PCM tsdane. tthnees: Leen benwn-e 8 8=©etree 
Miscell. items (net)._-..  ------ SE 2.) hewmen Dr2,134 
BOG MED. oo conenasse pf$20,446 $136,795 pf$75,035 $316,824 
Balance Sheet. 
June 30 '34. Dec. 31°33; June 30 '34. Dec. 31°33. 
Assets— $ $ Ltabiltttes— $ $ 
a Land, bldgs.,ma- Preferred stock... 3,360,300 3,360,300 
chinery, &c.... 6,741,529 6,856,872|}b Common stock. 320,041 320,000 
Timberlands and Funded debt - -.---. 2,565,600 2,958,600 
0 re 1,083,056 1,106,046 | Minroity interest - 2,394 1,414 
Treas. investments 27,361 27,361| Current liabilities. 668,116 402,927 
Cc enantbeaaecs 598,317 365,329 | Reserves.......-.. 131,548 131,057 
Accts. receivable.. 356,789 404,938 | Deferred income. - 1,007 835 
Cust. notes & trade | Capital surplus... 7,680,472 7,680,000 
acceptances - . .. 19,584 16,752 Apprec. due to ap- 
Doubtful accts -.- 22,049 51,837| praisalofprop.. 703,151 703 ,997 
Inventories... . .. 2,988,196 3,235,953 | Operating deficit.. 2,481,756 2,573,351 
Invest. in subsid.. 480,981 330,057 
Deferred charges... 221,100 116,117 
Other assets...... 411,911 474,516 
BOM sc tscscsan 12,950,874 12,985,780 Red dAsenesoe 12,950,874 12,985,780 


a After depreciation. b Represented by shares of $1 par value, in- 
cluding 1,660 (3,388, Dec. 31 1933) shares to be exchanged for 415 shares 
of a prior issue still outstanding.—V. 139, D. 449. . mmm se <» 


Michigan Gas & Electric Co.—Preferred Dividends .— 
The directors have declared a dividend of 8744 cents per share on the 
7% cum. prior lien stock, par $100, and 75 cents per share on the $6 cum. 
roe lien stock, no par value, both payable Aug. 1 to holders of record 
uly 20. Similar distributions were made on May 1 last, the first since 
May 1 1933, prior to which regular quarterly distributions of $1.75 per 
share and $1.50 per share, respectively, were made.—V. 138, p. 3782. 


Michigan Public Service Co.—Preferred Dividends.— 

The directors have declared a dividend of 871% cents per share on the 
7% oo. oe stock, par $100, and 75 cents per share on the 6% cum. 
pref. s , Par $100, both on account of accumulations, and payable 
Aug. 1 to holders of record July 21. Similar distributions were made 
on May 1 last, the first paid on these issues since Jan. 2 1933 when the 
regular quarterly dividends were disbursed.—V. 138, p. 4469. 


Middle West Utilities Co.— Trustee Appointed — 

Federal Judge James H. Wilkerson in Chicago July 23 issued an order 
lifting the receivership within five days, and named Daniel C. Green as 
temporary trustee under Section 77-B of the amended Bankruptcy Law. 

nder the terms of Judge Wilkerson’s order a meeting will be held Aug. 17 
to determine if Mr. Green shall be made a manent trustee, or if a dif- 
ferent trustee or additional trustees shall selected. The question of 
continuing the bankruptcy in its present form also will be discussed. Mr. 
Green must give notice of the meeting to all creditors and stockholdes 
by Aug. 1. 1 parties will have a h ° 

All actions of the new trustee will be subject to the approval of the 
Court. ds of the company are to be placed in the Continental Illinois 
National Bank & Trust Co., First National Bank, Terminal National 
Bank, and the Bankers Trust Co. of New York City. 

Judge Wilkerson remarked that the appointment of a trustee has the 
advantage of lifting the company out of receivership costs and will be 
‘in the interests economy if the reorganization effected within a 
short time.’’ He emphasized tnat his action is based on statements of 
oa that there can be a reorganization of the properties at an early 

a 


‘“‘It has been represented to the Court,’’ said the order, ‘‘that a plan 
of reorganization has been worked out which will result in turning over 
the operations of these companies to a new company within a short time.”’ 

Judge Wilkerson also explained that the selection of Mr. Green was 
influenced by the unanimous request of interested parties. He added 
that the appointment is made without prejudice to future action by the 
Court.—V. 139, p. 450. 


Midland United Co.—Trustees A ppointed.— 
See Midland Utilities Co. below.—V. 139, p. 283. 


Midland Utilities Co.—Trustees.— 

Federal Judge John P. Nields has appointed John N. Shannahan and 
Hugh M. Morris co-trustees for Midlan nited Co. and Midkand Utilities 
Co. under the amended Bankruptcy Act. 

The petition on behalf of the companies to remove jurisdiction to the 
Ingiene Federal court was ey & 7 . a. oa 4 

The trustees were given un pt. e an inventory of the propert 
of the companies oar, a statement of disbursements since June it They 
were given until Oct. 1 to file a statement of assets and liabilities of the 
companies. The court further requested that on or before Oct. 1 the trus- 
tees file a list of bondholders, creditors and claimants.—V. 139, p. 284. 


Minneapolis & St. Louis RR.-—Earnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $500 ,537 $733,205 $583,709 $930,711 
Net from railway. .-.- def33 ,726 185,281 def67 ,894 142,318 
Net after rents_..__.--. def96 ,856 118,188 def132,411 54,608 

From Jan. 1— 

Gross from railway. -_-- 3,374,224 3,502,809 3,696,812 5,176,038 
Net from railway--_-_-_-- d 448 


28,03 255,29 +349 1762 
Net after rents-.....-- def219,289 def112,385 def482,571 def19,335 


New Committee—Sale.— 

A committee has been formed to represent the holders of preferred claims 
against the road, with W.C. MacFarlane of the Minneapolie-M 
the support ee okdens OF edinditated preferred cieima’ witch anne Or 

e@ sup of holders o judica preferr Cc » which 
ek col ag lly nized largely for th a 

co as nm orga argely for the purpose of n 
tiating with the M. & St. L. joint reorganization committee, i 
F. J. Lisman has been active. isan 

Undoubtedly the Court will be asked to postpone the sale of the road, 
which is set for Sept. 5, and an attempt to reorganize under the amended 
Bankruptcy Act of 1933, by way of a trusteeship, will be made. 

The plan under d ion contemplates borro the requisite amount 
of money from the RFC to pay off the receiver’s certificates and part of the 
preferred claims and to give a first mertenge bond. issued at less than $5,000 
ay mile, to the Merriam Junction-Albert Division bonds which are now 

default on both principal and interest since June 1 1932. 

The sale of the road to sat mortgages and other claims was ordered 
on July 25 for Sept. 5 next by Howard Abbott, U. S. Master in Chancery, 
St.Paul, Minn. ‘The order was issued pursuant to the filing of a final decree 
in the case of the Guaranty Trust Co. of New York, as trustee, versus th> 
road. No upset price was named in the decree.—V. 139, p. 450. 


Minneapolis St. Paul & Sault St. Marie Ry.—£Zarns.— 
Period End. June30— 1934—Month—1933.  1934—6 Mos.—1933 





OUND Bo kc ion $1,058,061 $1,203,737 $5,816,981 $5,573,815 
Net railway revenues-__ 153 ,840 339,2 427 324 404,178 
Net after rents__.______ 31,779 220,335 Dri28,498 Dr203,375 
Other income—net Dr-__ 55,239 72,311 378,215 401,300 
Int. on funded debt—Dr 422,303 415,557 2,555,199 2,488,897 

Net deficit.......... $445,763 $267,532 $3,061,913 $3,093,572 


Extension of $5,000,000 6% Notes for Two Years.— 


The company is offerin 
due Aug. 34 


the holders of the $5,000,000 6% secured notes 


1 1934 a plan for extending them to Aug. 1 1936. Under this 





Chronicle July 28 1934 


Plan additional coupons will be attached to the notes, so that they will 
continue to bear interest at the rate of 6% per annum, as a present, and 
company will make an additional payment to the noteholders who partic- 
ipate in the extension at the rate of $10 for each $1,000 note extended. 

Noteholders i information regarding the plan should communicate 
with either D. W. Aljoe, Asst. Sec., 64 Wall St., New York, or First 
National Bank & Trust Co. of Minneapolis, Minn. 

The I.-8. C. Commission on July 21 approved the extension of the notes 
and authorized the company to continue the pledge as collateral security 
therefor of not exceeding $6,250,000 of ist ref. mtge. bonds, series B. 

The proposed extension will be accomplished by the company's entering 
into an extension agreement with the Central Hanover Bank & Trust Co., 
New York, as trustee, and such noteholders as shall deposit their notes with 
one of the company’s agents, which are to be Dillon, Read & Co. of New 
York and the National Bank & Trust Co. of Minneapolis. The agree- 
ment will not become effective unless at least"75% of the principal amount 
of the notes shall be deposited on or before Aug. 1 1934, and the plan of 
extension is declared operative by the company. The extension will be 
evidenced by printing upon or attaching to each extended note a state- 
ment of the terms of the extension and by annexing thereto four coupons 
for semi-annual interest thereon. 

As compensation in connection with the extension of the notes the com- 
pany will pay Dillon, Read & Co. for its services as agent in receiving, 
ctaruping. and (or) delivering the notes, at the rate of 50 cents for eac 
$1, note d ited and for other services agreed upon a fee of $15,000, 
as well as reimbursement for all out-of-pocket expenses, together with fees 
and disbursements of counsel. In addition to the sums to be paid to Dillon, 
Read & Co., the company has agreed to pay not exceeding $5,000 to certain 
others who were members of the original syndicate which disposed of the 
—_, Fa services to be rendered by them in connection with securing the 
e on. 


Renewal of RCC Notes.-— 

The I.-S. C. Commission on July 21 authorized the company (1) to issue 
not exceeding $3 ,077 ,036 of promissory notes payable to the Railroad Credit 
Corporation, in renewal of notes which have matured and wil] mature, and 
(2) to pledge company’s equity in not exceeding $6,250,000 of 1st ref. 
mtge. bonds, series B, as collateral security for any or all of its indebtedness 
to the Railroad Credit Corporation. 

The report of the Commission says in part; 

The compeny.s on May 26 1934, applied for authority (1) to issue not 
exceeding $3,077,036 of promissory notes and (2) to pledge its equity in 
not exceeding $6,250,000 of Ist ref. mtge. bonds, series B, now ey oy with 
the RFC, as collateral security for any or all of its indebtedness to the RCC. 

Pursuant to our authorizations the applicant issued promissory notes 
payable to the Credit Corporation in the aggregate principal amount of 

3,217,890 and pledged as part of the collateral security therefor its equity 
in $6,250,000 of first refunding mortgage bonds, series B. Of the notes so 
issued there remains unpaid an aggregate amount of $3,077,036 of notes 
matured or maturing on various dates from Feb. 28 1934, to July 28 1934. 

The sopteums states that owing to circumstances beyond its control, 
particularly crop failures along the line — the last four years, payment 
of the notes described will be impossible and also states that while every 
posite effort has been made to obtain the necessary funds to pay them, 

n whole or in part, it has been unable to do so. It has no securities other 
than the pledged bonds, and has been unable to obtain any from other 
sources, to pl as additional security for the loans made to it by the 
Credit Corporation. 

he yrapecss notes will bear interest at the rate or rates determined 
by the ‘‘Marshalling and Distributing Plan, 1931,’’ will mature not later 
than two years from the respective dates of renewal, and will be delivered 
fo ~ = — in renewal of a like amount of notes held by 

t.—V. 7” . 


Missouri-Kansas-Texas Lines.— Earnings.— 
Period End. June30— 1934—Month—1933. 1934—6 Mos.—1933. 


Mileage operated (avge.) 3,29 293 3,293 3,293 
Operating revenues__-___ $2,386,774 $2,285,261 $13,089,569 $11,304,372 
Operating expenses_-__-_ 641,719 1,598,908 10,118, ,204,181 
Available for interest __- 411,10 364,645 1,001 ,87 ,153 
Fixed interest charges__ 347 377 347,796 2,084,776 2,086,986 
Avail. for int. on adj. bds 63,724 16,849 def1 ,082,901 defl ,927 ,833 
Int. on adjust. bonds__- 56,573 56,573 339,439 339,439 





Net income___.__._- $7,151 det$39,724.df$1 ,422,340df$2,267 272 


—V. 138, p. 4469. 
Missouri Pacific RR.—Earnings.— 


une— 1934. 1933. 1932. 1931. 
Gross from railway ---_-- $6,161,261 $6,369,182 $5,352,868 $8,197,094 
Net from railway......  -.--.. 1,878,657 1, 49 2,344,330 
ae athe, saute denen 619,250 1,134,875 476,007 1,500,138 

rom Jan. 1.— 

Gross from railway- ---- 36,066,084 31,344,757 34,730,761 48,947,719 
NGS Thou SRUIWET neces . aemene 6,618,661 7, 143 13,285,188 
Net after rents_...._-- 3,891,970 2,450,757 3,053,608 8,613,467 
—V. 139, p. 450. 

Mobile & Ohio RR.—Earnings.— 

June— 1934. 1933. 32. 1931. 
Gross from railway ----- $715,166 $728,552 $602 ,663 $815,277 
Net from railway-_-._-- 92,721 173,584 40,349 54,536 
Ne aiter reyes BO ef7 ,399 69,363 def83,576 def77,000 

rom Jan 1— 

Gross from railway -_---_- 4,395,744 3,805,470 4,045,351 5,513,938 
Net from railway. -_-_-- 683 ,082 660,113 382,039 817,640 
47 ,388 41,687 def344,134 38,300 


Net after rents__....-.- 
V. 138, p. 4469. 


Mohawk Hudson Power Corp. (& Subs.).—Earnings.— 
Period End. June30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues_-_-_.- $9,387,036 $8,351,752 $36,751,137 $34,245,627 
Oper. revenue deducts-. 6,677,139 *5,355,368 24,323,478 *20,930,983 


Operating income._-. $2,709,897 $2,996,384 $12,427,658 $13,314,643 
6,501 69,2 

















Non-oper. income, net-- 04 Dr21,030 570,511 
Gross income---_----- $2,716,398 $3,065,589 $12,406,628 $13,885,155 
Deducts.from grossinc. 1,540,608 1,521,083 6,165,287 6,019,602 
bP See Es ee $1,175,790 $1,544,506 $6,241,341 $7,865,552 
Divs. on pf. stks. of subs. 552,115 552,219 2,208,462 2,209,885 
Net income... ..-.-.-- 23,674  *$992,287 $4,032,878 *$5,655,667 


$6 
* Changed to give effect to major adjustments made later in the year 
1933.—V. 138, Pp. 3783. 


Montgomery Ward & Co.—New Store.— 
The company has er: ram plans for a new department store in Evans 
ville, Ind.—V. 139, p. 451. 


Munson Building, New York.—Call for Deposits.— 

The real estate bondholders’ tective committee (George E. Roosevelt, 
Chairman), in a letter to the holders of Munson Building Corp. partici- 

ation certificates, representing shares in Ist mtge. 15-year 644% sinking 
‘und gold loan dated May 1 1924, due May 1 1939, states: 

Certificate holders have a substantial interest which should be protected 
not only in any reorganization involving Munson Building Corp., but also 
in any reorganization involving Munson Steamship Line. It is important 
that concerted action be taken to protect the interests of holders of the 
certificates. Bondholders are, therefore, urged to deposit their certificates 
immediately in order that the committee may be placed in a position to 
take whatever further action it may deem necessary in the bankruptcy 
proceedings and otherwise for your protection. 

y The Chase meme Bank, 11 Broad St., New York, is depositary .— 

. 138, p. 4131. 


Murray Corp. of America.—Special Meeting.— 
The stockholders will vote Aug. 21 on a proposed amendment of the 
certificate of incorporation.—V. 138, p. 3783. 


Narragansett Electric Co.—Correction.— 

The July 14, Boston Stock Exchange bulletin reported the first mortgage 
gold 5s, series A, due Jan. 1 1957 as having been retired and dropped from 
the list. This notice should have read: 

“The Narragansett Co. collateral trust gold bonds series A, 5% due 
Jan. 1 1957,"’ which have been retired through exchange for the first 
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mortgage bonds of the Narragansett Electric Co. descri > 
still outstanding and on the list.—V. 139, p. 451. — Se 


National Cash Register Co. (& Subs.) .—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net profit after deprec. 
and taxes, &c__.._... x$722,130 loss$37,546 y$1,002,947 loss$599,772 
xEqual to 44 cents a share on 1,628,000 shares of stock which will be out- 
standing after the complete exchange of class B stock for class © stock and 
tion of latter and class A shares for one class of common stock. 
4 For the six months the earnings per share on about basis amounted to 
1 cents.—V. 138, p. 4306. 


National Container Corp.—Common Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, ye Sept. 15 to holders of record Aug. 
$5: we ina distribution of like amount was made on June 1 last.— 

- DP. ‘ 


National Dairy Products Corp. (& Subs.).—Earnings. 
Sek Months Ended June 30— 


1934. 1933. 
on eS TT tT a eee $129,658,398 $110,464,735 
Net profits after int., deprec. & all taxes. ___.__- 388 5,153, 

$0.58 $0.76 


Earns. per sh. on 6,263,165 com. shs----._..._- 

A statement issued by the com 4 follows: 

The increase in dollar sales ($19,103,663) was more than offset by added 
costs which reduced the company’s earnings to 2.82% of sales as compared 
with 4.34% during the same iod of 1933. The cost of goods sold was 
3% greater in relation to g price, and farmers received substantially 
higher prices per unit and a larger share of the consumer's dollar. In- 
creases — and in the cost of other materials and supplies, as a result 
of the National recovery program, also acted to increase operating expenses. 
The total payroll for the six months ended June 30 1934 amounted to $27, 
be Ca Ey —e with $23 ,798,221 for the first half of 1933, an increase 
o , ’ . 

Some improvement is noticeable in the dairy industry as a whoie since 
last December. Consumer demand for dairy products has been appre- 
ciably are than last year. It is probable that total milk production 
in the United States during the first six months of this year is from 1% 
to 2% lower than in the first six montns of 1933. This decrease has been 
the resuJt of reduced production per cow, as there is no positive indication 
that there has been any decline in the actual number of cows on farms. 
Any decrease in the production of milk during this year, however, will 
have a tendency to prevent further declines in the general price structure 
of the dairy industry.—V. 139, p. 285. 


National Distillers Products Corp. (& Subs.).—Earns. 

















6 Months Ended June 30— 1934. 1933 1932. 
Profit after depreciation.......---- $7,109,258 $558,269 $357,152 
i micimigwbninme wan ase ei 111, " 7,724 
Provision for contingency ------.---- SED” > \ pilin «4 /y,) Sri 
DOE PE baciwanwsccoscccccus 700 ,000 55,325 28,398 

Net DS iiteineeed condense $5,798,163 $476,348 $291,030 
Preferred dividends.......-..----.  ------ 191,196 188,296 

SEAS aaa $5,798,163 $285,152 $102,734 
Sue of commen stock outstanding 2008 Of 35838) 355 365 

——— SA Sea . . 

—Vv.1 8, p. 4306. 
National Rys. of Mexico.—Earnings.— 
Calendar Years— 1933. 1932. 
Pesos. Pesos. 
CR FOIE «6 dnc ccc sinsssiiscnescwonveue 81,815,366 73,460,461 
Operating GKPENSS. .... cnn ncccnncccaccuccecce 71,709,958 69,328,921 

ts car te ipini levine ds ba angen tied har 10,105,408 4,131,540 
Other inooune Cibckicadbdcavoiwen sWedetedi Sose 277 ,350 482,343 

RE Ee ae a a Bete ee 10,382,758 4,613,883 
Uncollectible railway revenue._..........-----.- , 9 
ER cincomudinnwntins cosedunene 2,237,901 4,619,962 
Miscellaneous interest................-.---.--- 345,83 816 
ING 3. 0 « agiiliaid tulle det qaeedibies wisn wees dimes 24,761,271 25,502,867 

i NC, «is bene ddeuasnidhakcn ewes 16,967,787 25,906,242 
—V. 139, p. 451. 


National Surety Co.—Reorganization Plan.— 

A plan for the reorganization has been filed with special referee James A. 
Martin by Kraus, Leman & Parker, lawyers. The plan contemplates the 
formation of two principal companies to known as the National Service 


= and Nasco, Inc. 

nder the tentative program, National Service Corp. would take over 
all the mortgages, sold notes, properties and collateral held by the 88 
separate trusts for the benefit of the holders of the guaranteed securities. 

Nasco, Inc. would take over all of the stocks of the various subsidiaries 
for the benefit of the general creditors of National Surety Co. and of the 
holders of its guaranties to the extent that they are unsecured. 

The plan, as it affects guaranteed m age certificate holders, provides 

for an appraisal of the actual values behind each particular obligation 
guaranteed by the National Surety Co. It further provides that all the 
mortgages eee behind all of the issues guaranteed by the company 
shall be transferred to National Service Corp., which becomes a single 
corporate trustee to administer and conduct an orderly liquidation of the 
same. 
The guaranty holder will receive bonds of the National Service Corp. The 
total amount of bonds issued by the corporate trustee will equal the total 
amount of appraisal upon all the properties and mortgages coming into its 
possession. or the balance of the face amount of the guaranty, the holder 
will receive the income debentures of Nasco, Inc. 

It is contemplated that the bonds issued by National Service would be 
isted on the New York Stock Exchange. 


New Plan Meets Objection.—. 

Hearings on reorganization of the securities guaranteed by the company 
were concluded July 26 before Referee James A. Martin at 64 Wall _s 
with the sponsors of two reorganization plans still at odds over the meth 


to be followed. 

Attorneys representing the committee of reorganization gm eg 
objected to the plan submitted on July 25 by Kraus, Leman & Parker, 
and the latter retorted that the plan previously submitted by the reor- 
SSS managers would constitute a ‘‘freeze-out’’ of dissenting security 

— Mr. Martin gave both sides untul Aug. 7 to file briefs.—V. 139, 
DP. x 


National Surety Corp.—Hearing on Control Postponed.— 

The hearing upon the request of State Superintendent of Insurance 
George 8. Van Schaick for instructions as to whether he should accept or 
decline the offer of the Haystone Securities Corp. of $6,000,000 for the stock 
of the National Surety Corp., has been adjourned to July 30 by Justice 
Valente of the New York Supreme Court. | ; 
jw» In order to assist the court and the Superintendent in deciding whether 
or not to approve the sale, Justice McGeehan had previously appointed 
Patrick J. Hangley, who is not connected with the National Surety Corp. 
or with the State Insurance Department, to appraise the stock. 
i Objection was raised before Justice Valente July 20 on the part of 
representatives of some of the creditors and stockholders of the old National 
Surety Co. in liquidation. Because of this and the additional fact that 
Mr. Hangley’s appraisal had not been completed, the court decided to hear 
the motion on ay 30. 
» A notice published by the Superintendent had requested submission of 
other bids for the National Surety Corp. stock by July 19,but none was 
received.—V. 139, p. 286. 


National Tea Co.—Earnings.— 





——_—_———~-24 Weeks Ended 6 Mos. End. 

Period— June 16’34. June 1733. June 18’ 32. June 30°31. 

7 profit ae ae pm $233,138 $892,109 $241,252 $389,291 
. com. stk. out. (no 

Re 642,453 646,453 627,996 660,000 

Earnings per share - - - - - $0.30 $1.32 $0.32 $0.51 


—V.138,p 4470. 








Chronicle 605 
Natomas Co.—LFarnings.— 
6 Months Ended June 30— 1934. 1933. 
Net profit after depreciation, depletion, Federal 
Cs Os we beMbesb hs dso esc dduane suveu $454,781 $141,209 
Earnings per share on 990,820 shares capital stock _ $0.46 $0.14 


Net profit for June a icy $82,945, against $71,880 in May. 


Current assets June 934, ud 1,061, cash amounted to 
$1,390,679 and current liabilities were $87 281 —V mth p. 3955. 


Nekoosa Edwards Paper Co.—Zarnings.— 
Earnings for Siz Months Ended June 30 1934. 























Net income after int., amortiz., ex &c., charges............- - 

Ne ne ae. penses &c., charges $86 472 
Nevada-California Elec. Corp. (& Subs.).—Earnings.— 
Period End. June— 1934—Month—1933. 1934—12 Mos.-1933. 

Gross oustetng earnings $517,946 $500,559 $5,201,193 $4,623,271 

Operating general 
expenses and taxes___ 281,612 219,001 2,596,091 2,087,185 
Operating profits.... $236,334 $281,557 $2,605,101 $2,536,085 

Non-oper. earns. (net)... 7,665 21,353 62,031 71,476 
Total income.-_._.__- $243,999 $302,911 $2,667,133 $2,607,561 

pT RE 121,652 131,816 1,538,084 1,573,975 

a a 59,487 59,405 580,496 719,896 

we ey _ on 8.580 

es so. --<«<<= ’ ’ ’ ’ 

- gt ee 9,107 105,248 106,838 
deductions (net cr.)_. *706 15,152 175,476 249,085 
Surplus available for 

dividenie be.” $53,578 
ends, &c____. ‘ . ' ’ 

+ Net debit. 1387p. 4200" $117,734 $618,779 $455,937 

New Jersey & New York RR.—Earnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $68,408 $78,814 $87,980 $112,802 
Net from railway_____- def12 ,622 def1,260 2,529 ys 

Ne sever route RPh ET Sa def32,641 def24,506 def22,367 def15,358 
Gross from railway. --.--_ 441,145 486,586 558,011 670,645 
Net from railway_..... def83,279 def17,240 f. 113 426 
Net after rents___..._. def206,808 def158,662 def123,660 def87,445 
—V. 138, p. 4470. 

New Jersey Power & Light Co.—Earnings.— 

12 Months Ended June 30— 1934. 1933. 
Totalo Ps cecaccnackebencakbauane $4,247,577 $4,146,070 
Cperes I tlk tau anni nt epinemeripniiel 1,803,096 1,731,369 

NS ON o on kth acm mais cwaaan cone 444,074 418,392 
Prov. for retirements—renewals & replacements-_ 578,762 600,979 
Taxes (incl. prov. for Federal income tax)._.____- 355,101 405,003 

Operating income_-_-_......---.--..-----_--. $1,066,544 $990 327 
GRE PII o Stipe eciids cdcdcsncdvadvabecse 270,196 271,421 

i cn rcdtkdsneennagnnesedile $1,336,740 $1,261,747 
Interest & amortization of debt discount & exp. -_-- 681,579 684,601 

Balance ofincome......_..................-- $655,160 $577 ,146 
Dividends on preferred stock.............-- 2 203 ,565 203 ,565 

PT en icles Te id i tras ws ibids ch te seals weave we aang $451,595 373,581 
—V. 138, p. 4132. . 

New Mexico & Arizona RR.— Merger.— 

See Southern Pacific RR. below.—V. 35, p. 373. 

New Orleans & Northeastern RR.—£arnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway... -- $174,441 $174,230 $148,723 $261,235 
Net from railway__-._-.- 37,354 41,16 def8 ,279 21,274 
Net after rents...____- 565 ef8,179  def50,995 def36,342 

From Jan 1— 

Gross from railway. -.-- 1,105,864 857,070 1,057,028 1,629,044 

Net from railway. -_--.-- 261,772 48 ,826 136,835 


° 193. 
Net after rents__._..--. 33,826 def227,228 def240,474 def273,654 


—V. 138, p. 4470. 


New Orleans Texas & Mexico Ry. System.—Larnings.— 
Period End. June 30— 1934 fhonth-— 1988. 1934—6 Mos.—1933. 


Operating revesues lie a J $509,215 $5,534,104 »353 ,537 
etry. oper.income... def36,158 def103,374 855,320 222,677 
—V. 139, p. 286. 
Newport Electric Corp.—LKarnings.— 
Earnings for the 12 Months Ended March 31 1934. 

GCRORR GRETONIES TAVERUO < «oo ccna ccananacvenoscarcuntninews $729,818 
Cperetng DC cnnsccsvescneonadduusacdabeneweneuehans 267 ,633 
ee. abe dada ceiewnd eins wdanawe wae 28,7 
Taxes—exclusive of income tax....-....-------....-------.- 46,929 
6 cine dna ane stat cena > aces hbenae ae ,924 

en . ca wen mms an Seaur ana nee $295,595 
eae ach awabeannamsacisenunuaanae 7,342 
Net income—before other deductions.----.......-------- $302,937 
on cchebuanenstscadceunsoanaon ts 31,320 
i ee cnn sh kann cnaseeddatanosncnugee 248 
ee et a cwinhee nese Gdenenedamennen 9,098 
es ken chee Re € 6b abed leans Wim $262,271 


—V. 138, p. 3784. 


Newport Industries Inc. (& Subs.).—Harnings.— 
Period End. June 30— 10g4— 8 Phos 1088. 1934.—6 Mos.—1933. 








Net sales...........-. $767,447 $659,100 $1,468,604 $1,072,709 
Cost and expenses- ----- 24,26 609,085 1,185,417 1,015,540 
Depreciation . . .-..---- 50,916 A 102,737 94,623 
Int. & other charges (net) 4,135 3,368 8,376 8,192 
eee oes $88,135 1loss$1,107 $172,074 1l0ss$45,646 
Loss on saleofstock..-.- ------ DICts B48. whence 25, 
Dividends received_..... ------ 918 7,639 9,080 
Federal taxes_.-.....-- $0,781 i* © sects Segrees 3 GiasS. 
x Net profit ....-_-.-- $77,414 $4,660 $154,992 $10,694 
x Exclusive of idle 
plant => are ageinet 
reserves crea or tha 
te. sudtsetaae ©) acceso S018 . . waxtwe 39,487 
And proport’n of losses 
of ae Ex pas 
— Th ineeneneliienl 764 18,190 26,231 45,753 


New York Central RR.—ELarnings.— 
June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $25,409,874 $25,025,100 $23,081,510 $33,888,036 

Net from railway.-.-..-- 7,033,513 8 460 4,073,618 7 


’ , ’ » Be 


Net after rents-------- 3°129:717 4,384,965 192'215 3.781.856 
rom Jan 1— 

Gross from railway ----- 151,520,643 130,871,662 153,151,842 199,569,922 
Net from railway ------ 39,942,790 34,351,627 31,319,625 41, ,282 
Net after rente_.....-. 17,167,684 12,493,512 7,485,409 16,773,217 


—V. 139, p. 286. 








606 Financial 
New York Chicago & St. — "cag —Earnings.— 
June— 1934. 1932. 1931. 
gorrtonsntney.---- HRbiay BHR Alcea ee 
t from railway. ----- y r 4 
Nos efter rents ......... 458,631 be'ses «= *28'660 «143.253 
From Jan. 1— 
Gross from railway - ---- 17,231,793 14,188,051 15,123,390 19,259,913 
Net from railway - - - --- 5,944,665 4,477,785 3,172,661 4,706,539 
Net after rents__.-.-..-- 3,372,447 2,096,694 565,386 1,693,069 
—V. 139, p. 451. 
New York Connecting RR.— Earnings.— 
June— 1934. 1933. 932. 1931 
ny bag ~~ aaa 172/121 atte i Se 990 + TOs: 248 
et from railway ------ . 
Nes efter rents... 101375 «141681 oot 48/499 
From Jan 1— 
Gross from railway - - - - - 1,422,459 1,443,206 1,101,545 1,126,054 
Net from railway. --.--- 1,1 40,474 1,173,924 822,197 762 460 
Net after renta__...-.-- 06,752 731,099 368 ,707 374,691 


—V. 138, p. 4470. 


New York Edison Co.—Jncome Statement.— 
fone oe June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
t enues— 
From sales of elec .energy$15,483,975 $16,172,065 $32,363,716 $33,870,594 
From miscell. sources... 278,922 267 ,429 572,865 536 486 

















Total oper. revenues __$15,762,898 $16,439,494 $32.936.581 $34,407 ,081 
Operating expenses. --. . - 10,165,823 9.133.780 19.984.671 18, 466 
————— 4 pe “pe 690 ,066 680,811 1,441,976 1,426, ‘380 
¥ (incl. provision for 

*rederal income tax)... 2,413,160 2,102,018 4,857,360 3,935,476 

Operating income___. $2,493,849 %4. 522,885 %. 652,574 $19. +t .758 
Non-oper. revenues_._.. 2,774,307 2,846,786 5.590.759 0,650 
Non-oper. rev. deduct’ns 111,877 83°005 244,591 ool ,031 

Non-operating income $2,662,429 $2,763,782 $5,346,169 $5,599,620 

Gross corporate inc... $5,156,277 af 286,667 $11,998,743 $16,161,378 
Int. on hone terms debt.. 1,616,913 1,616,943 3,233,833 3,233,893 
a ~ Wy hey ; vd 

ex 

miscell. deductions... 74,248 57,168 135,282 120,326 
. pret igoeme bse’ $3,465,118 $5,612,556 $8,629,628 $12,807,159 

ales of electric energy 

BUS s ctdsasuakeberees 422,600,421 410,168,003 878,663,970 848,912,391 


Income Statement for 12 Months Ended +74 30. 1933. 
Ongretine revenues: From sales of elec. SUERY = =~ POP. 982,591 $66,419,148 

















neous sources..........---..--.- 1,159,716 1,086,871 

Total t is ist uh ate st eb anah aiacirmine ion $64,142,307 $67,506,020 

Operating expenaen wn nn---o2noa von voavoo STL 140 “S.0g0 28 
ff esa yaaa eae R 2, 

Taxes (incl. provision for Federal income tax).... 9,233,463 7,553,838 

Operat yeh Se se adhe: tw de igi sells dace tye de angela $13,070,796 $19,121,636 
Non-operating revenues _--_-_..----..---------- 12'591.714 13,026 ahs 
Non-operating sovenme deductions Seas 589,525 731,774 

Non-operating income_..........-.---.--.-.-- $12,002,189 $12,294,540 

Gross PE dtmbsnccnscndannwabeen $25,072,986 $31,416,176 
Interest on long term debt_..---.....---------- 6,467,695 6,468,895 
Misc. int., amortiz. of debt disct. & expense & 

miscellaneous deductions _................-.-- 256 ,903 238,048 

ccc cee nnd be denned $18,348,386 $24,709,232 
Sales of electric energy (1,000 kwh.)_.........--- 1,708,400 1,681,907 
—V. 138, p. 2935. 


New York New Haven & Hartford _— —Earnings.— 


oe End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 
$5,876,552 $6,009,896 $35,791,554 $31,764, 


ting revenues_ 364 

Ree rev. mry. oper.. 1,515,231 1:9 9690 9:121.492 7,987,621 
Net ry. oper. income-_._ "634.88 1,052,186 3,704,274 2, 796.857 
a Net after charges ----- def91 ,892 30,327 defi424'674 def3447.416 


, a Before guarantees on separately operated properties.—V. 139, p. 125. 
New York Ontario & Western Ry.—E£arnings.— 





Period End. June 30— 1994 Saonthy 1998 1934—6 Mos.—1933. 
Operating rev enues__- --- $722 $752,751 $4,840,577 HA, 595,211 
Operating expenses - - - - - 340'873 535.908 3,612,209 3,332,415 
Railway tax accruals--- 45, 38,000 270, "249,000 
Uncoll. railway revenues ll 233 3,679 1,049 
—, & joint facil- 

ty rents (net)....--- 48,224 40,525 289,833 202,790 

Net o ting income. $88,000 $138,083 $664,854 $809,955 

—V. 138, p. 4471. 


New York Power & Light } Corp. (& Sub. ) ) — Earnings. — 
Period End. June 30— ee Re os.—1933. Mos .—1933. 
Operating revenues - - - -- $5,850 ,6' $5,329,598 $25, “089. Eo ba? 196. 899 
Oper. rev. deductions... 4,202,117 3,362,943 15,286,173 1,358 


Operating income___. $1,648,573 $1,966,655 $7,803,354 $8,427,541 
Non-operating inc., net — 3,039 4,865 9,545 26,077 








Gross income. ----.--- 


$1,651,612 $1,971,520 
Deduc'ns from gross inc. 


1,190,446 1,151,816 
$461,165 $819,704 


$7,812,899 $8,453,618 
4,734,346 4,488,889 


$3,078,552 $3,964,729 





Net income... ....... 
—V. 138, p. 3785. 


New York & Queens Electric Light & Power Co.— New 
Officials. — 


At the annual meeting Joseph R. Maline, Secretary and Harold C. 
Dean, General Superintendent, were made Vice-Presidents. 

Douglas Brown was appointed Secretary and George Sutherland, General 
Superintendent. F. Seinecke will serve as Assistant Secretary and George 
Hausenbauer as Auditor —V. 135, p. 3523. 


New York Steam Corp.—Income Statement .— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Operating Revenues— 
From sales of steam__.. $1,895,800 - $1,993,671 $7,283,521 $6,371,601 
3,404 4,667 6,490 8,203 


From miscell. sources - - - 





Total oper. revenues.. $1,899,205 $1,998,339 $7,290,011 $6,379,804 














Operating expenses _-___ 1,276,673 1,093,804 3,677,464 2,946,429 
Retirement expense 80,320 87,394 316,344 279,399 
Taxes (incl. provision for 

Federal income tax) -- 281,283 264,545 750,858 604,920 

Operating income__.. $260,927 $552,596 $2,545 ats $2,549 056 
Non-operating revenues _ 21,177 21,462 42,6 42,642 
Non-oper. rev. deduct’ns 7,776 6,523 16, O56 13 ,526 

Non-operating income $13 400 $14,939 $25,935 $29,116 

Gross corporateinc... $274,328 $567,535 $2,571,278 $2,578,172 
Int. on long term debt-- 357,780 59,565 715,709 719,361 

isc. int., amortiz. of 

debt disct. exp. & 

miscell. deductions--- 61,381 48,395 126,113 101,829 

Net income... ...... def$144,833 $159,575 $1,729,455 $1,756,981 
Sales of steam—M.lbs.. 2,008,012 2,184,854 624 6,984,979 























Chronicle July 28 1934 
Income Statement for 12 Months Ended June 30. 

1934. 1933. 
Operating revenues: From sales of steam ___.---_-- $11,270,136 $10,141,488 
ee sw ocenens ° 55,722 
Total operating revenues________________..-- $11,327,434 $10,197,211 
Operating =. EROS VERE iia a ae 6,381,793 5,499,071 
Retirement expense___......_....________-_..-.- 494,319 449,091 
Taxes (incl. Qeovision for Federal income tax)..-. 1,314,849 1,116,817 
CR Bian oe ok ceadiaceccecccccus $3,136,471 $3,132,230 
Non-operating revenues______________________. 93.719 53,207 
Non-operating revenue deductions___________.-- 33 376 29,237 
Non-operating income_____.______.______-_-- $60 ,342 $23 ,969 
Gross ee. omemeew $3,196,814 $3,156,200 

Interest on long term debt_.__________________-_ 1,433 ,467 1, 
Miscellaneous interest, amortization of debt dis- mone 
count & expense & miscellaneous deductions---_-_ 229,033 155,993 

JTGe DE bien Ci nobdebendecnconceccuae 1,534,313 1, ‘ 
Dividends declared on preferred stocks._______--. ‘ 633 390 . 636547 
Balance avaliable for divs. on common stock... $900,923 $923,170 
Sales of steam—1i,000 pounds__.___..__.___.__.. 12,357,984 11,227,287 


—V. 138, p. 4133. 
New York Susquehanna & Western RR.—Earnings.— 


June— *1934. *1933. 1932. 1931. 
Gross from railway ----- $292,839 $268,594 $255,249 $341,108 
Net from railway_____- 61,302 177 54,428 60,790 
Net after rents________ 16,966 14,559 8,081 10,973 

From Jan 1— 

Gross from railway-_.-_.- 1,949,387 1,631,214 1 1 413 2,338,440 
Net from pie aga he matee one 7,542 374,899 esse 766,840 
Net after rents__.___ - :903 2 916 396,818 


308 97 50 +38. 
* Includes Wilkes-Barre & Eastern RR.—V. 138, Pp. 4471. 


New York Telephone Co.—E£arnings.— 

Period End. June 30—_ 1934—Month—19 1934—6 Mos.—1933. 
ting revenues -- _-_- $15,497,673 15,359, 429 $93,142,280 $91 008. 521 

collectible oper. rev 79,296 163 ,204 523,611 6,463 


Operating gm 576,969 $15,522,633 $93,665,891 $91,922,984 
Operating expenses 1,097,456 11,090,130 65,855,302 67,656,628 


Net romana revs__. +“. 479,513 $4,432,503 $27,810,589 $24,266,356 
Operating taxes 526,595 1,295,508 9,111,299 7,340,249 


_¥% 3 $2,952,918 $3,136,995 $18,699,290 $16,926,107 








ne income. 
» D. 286. 
foi York Westchester & Boston Ry.— Earnings.— 


Period End. June 30— er Mi 
Railway oper.revenue.. $142 $142,433 ,613 














Railway oper. expenses. 130-307 1g. ‘374 27,815 670,345 
TONS: dc ath wkiimanienk 25,600 26.854 153,600 161,124 
Operating income__.. def$13,009 $1,204 def$22,802 $15,578 
Non-operating income-- 2,482 1,896 11,364 11,940 
Gross income_-----_-- def$10,527 $3,101 def$11,438 $27,518 
Deductions. ._..._. -- 247,195 243,236 1,479,443 1,453,365 
Net deficit_......... $257 ,723 $240,135 $1,490,881 $1,425,846 


—V. 138, p. 4471. 
Niagara Fire Insurance Co.—Balance Sheet .— 








June30’34. July 1°33. June30'34. July 1°33. 
Assets— $s 7 TAabilities— 3 BS 
x Bonds & stocks. 17,371,692 19,469,358] Unearned prems_. 5,577,562 5,946,956 
Loans on bond and Losses in process of 
mortgage - --..- 5,000 5,500| adjustment _... 542,814 632,323 
Prems. in e for 
collection _ - ..--. 1,174,263 1,158,150] and expenses... 216,080 191,600 
Interest accrued. _ 77,412 83,523] Reserve for divs_. 200,000 200,000 
Cash on deposit & Res. for all other 
in office. .....- 1,002,966 722,585] claims._....... 400,000 150,000 
Res. for conting’s. ---.--- 2,700,000 
Cash capital..._. 2,000,000 2,000,000 
Net surplus... .- 10,694,877 9,618,238 
TO cwcwtwaon 19,631,333 21,439,117 ,. aaa. 19,631,333 21,439,117 





x Valuations approved by National Convention of Insurance Commis- 
sioners.—V. 138, Dp. 696. 


Niagara Falls Power Co. (& Subs.) —Bornings. os 
Period End. June30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues ----- $2,636,915 $2,260,800 $10,165,547 $9,355,876 
Oper. rey. deductions... 1,184,592 045,576 4.351.807 x4,041,4 63 


Operating income_.-- $1,452,323 $1,215,224 $5,813,740 $5,314,412 
Non-operating inc., net - 18,073 37,155 127,676 144,766 


xl, 











Gross income_----__-- $1,470,397 $1,252,379 $5,941,417 $5.450.179 
Deduc'ns from gross inc. 469,850 486,945 1,897,780 1,970,744 
Wat Lene y SR iy: oe $1,000,546 «$765,434 $4,043,637 x$3,488,434 


ed to give effect to major adjustments made later in the year 
1933 —_ 139, 125. 


Niagara 2 eel Power Corp. (& Subs.).— PE govigy: — 


Period Ended June 30— _ 1934—3 Mos.—1933. 1934—12 Mos Try 
Operating revenues -- - -- 8,134,166 $16,604,089 $72,215, O46 $68,614,605 
Oper. revenue deductions 11,072,189 *9,798.215 41 "555,698 *38, o18 ‘316 

Operating income... $7, wih thd $6,805,873 $30,659,347 $29,796,289 
Non-oper. income, net-- 223 366 530,212 962 ,865 

Gross income-------- $7, 3a eRe $7,029,239 $31,189,560 $30,759,154 
pan ra from gross inc. 3,093,221 3,213,629 12 2,558, 885 12 ,801,889 


Bal “$4,030 030,633 $3,815,610 $18,630,674 $17,957,264 
Divs. - pe stks. ofsubs 3,003.7 3,009,531 12:023:516 12,040,004 
$1,026, a *$806,078 $6,607,158 *$5,917,260 
*O to give effect to major adjustments made later in the year 1933. 
The kilowatt hours generated and purchased 











are reported as follows: 1934. 1933. 
3 months ended June 30-_- --------------- 1,664,606,554 1,374,267,804 
12 months ended June 30--------------.- 6,636,096,108 5.365.747.611 


The sales of manufactured and mixed gas, in 
cubic feet, are reported as follows: 
3 months ended June 30---------------- 2,141,174,900 
12 months ended June 30----.------------ 8,416,125,400 
The sales of natural gas, in therms, are re- 


3 he ¢ army * 30 22,838,359 
months en une 5U...------------- ’ 2) 
12 months ended June 30---------------- EE. écommeancnw 


Bank Loans Now Reduced to $6, 000, 000. — I 

Bank 1 of the corporation were reduc rom to = 
000.000 in the first six pd ee vo of 1934, Alfred H. Schoellkopf, President, 
announced cy & At the end of 1931 the loans stood at $25,000,000 
—V. 138, p. 4471 


Norfolk Southern BR. —Earnings.— 


Rosa e372 © $6021696 8824670 ar87.362 
ilway.-.-- 3 B . 

ley ovine A ai 314.831 2781055 1951650 296023 

Net after rents....---- 240,627 209,272 125,708 207 ,603 

anh aaae 2,481,605 2,191,940 2,260,620 3,240,541 
wa -—-—-—-—-— ,’ , , , , , , , 

Net homage eg Be 701,534 306,579 200,995 660 ,368 

Net after rents__..---- 360,115 def18,069 def145,396 250,514 


—V. 138, p. 4471. 
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Niagara Lockport & Ontario Power Co. (& Subs.).— 











arnings.— 

Period End. June 30-— ey: Mos.—1933. 19. —_— . 
Operating revenues... _-- $2,239,682 $2.030.0i3 9 400 889. $8,427 46 
Oper. rev. deductions... 9136 *1,402,770 6,524,085 5,525,096 

Operating income - -_-- ie as $636,243 $2,966,804 $2,902, 
Non-operating inc., net 8,286 5,374 15,012 . i 305 

Gross income___.___- $718,813 $641,618 $2, j 
Deduc’ns from gross inc_ 439,929 420 484 ° 1702 rit 7 B01, 280 

a EE $278,884  x$221,133 9,200 x$1,252,904 


$1,27 
Changed to give effect to major adjustments mad 
1933 er 138 pe sree. e later in the year 


(The) Nomura Securities Co., Ltd., Osaka, Japan.— 
Comparative Balance Sheet, May 31.— 











— 1933. yo 1933. 

Assets— Yen Liabilities— Yen 
Capital callable... 2, 500 0.000 3,750,000 | Authorized amine 000, 000 10,000,000 
Govt. securities. _.23,586,769 10,950,577 | Surplus__._______ 020,006 1,420,000 
Jap. ext. bonds. _. 6,868,030 1.482.373 Reserve for an * 
Municipal bonds..11,415,606 1,039,887 retirement -_ - . __ 200,147 155,442 
Foreign bonds__.-. 45,077 485,413 | Bills sold. .______ 10,401,730 19,125,570 
Corp. securities_..17,509,758 6,383,110| Money borrowed_65,643,473 24,346,726 
Sec. in transit.... 292,008 271,892 | Suspense acct. rec. 6,904,275 1,352,042 
Bills bought. __..- 10,401,730 19,869,640 | Interest payable. ______ " 
Bills secured by Balance brt. for’d 

collateral... __. 20,447,576 10,733,056 from last term... 245,807 233,054 
Bank deposits.... 1,932,680 767,558 | Net profit. _..___ 1,033,457 597,813 
Suspense acct. pd_ 37.229 330,043 
Margin in Stock 

Exchange __._. 15,464 21,685 
Accrued interest__ Rie. & tecose 
Premises, bldg 

furniture __.___ 1,351,884 1,176,998 
Cash on hand____ 38,092 24,540 

re 96,448,889 57,286,774 eee a 96,448,889 57,286,774 
—V. 138, p. 337. 


Norfolk & Western Ry.—£arnings.— 
Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 


Avge. mileage operated _ 2, 18. 229 
Railway oper. revenues_ $6,361,099 %. 855. 237 $36,897,117 $30.08 039.143 




















Net ry. oper. revenues._ 2.371.763 2,696.4 14,799,607 723,471 
Net ry. oper. income_-__ 1,913,249 2, i. 548 11,595,209 8.501.492 
Other inc. items (bal.) _- 242,117 1,736 "667.558 619,540 

Gross income. -_-__-___-_ $2,155,367 $2,310,285 $12,262,767 $9,121,032 
Interest on funded debt_ 298,164 329,914 1,765,819 1,975,510 

Net income_____.__- $1,857,202 $1,980,370 $10,496,94 7,145,522 
—V. 138, p. 4471. . wasnalls pen 

North American Co. (& Subs.).— Earnings.— 

12 Mos. End. June 30—- st 1933. 1932. 1931. 
Gross earnings___.___-- 102,528,972 101,866, rs ff 112,595,410 121,827,955 
Oper. exp., nine & tax 56:946.945 54:095:412 59/246:167 64,869,021 

Netinc.fromoper___. 45,582,027 47,770,675 53,349,243 56,958,934 
x Other net income___-_-_ 4'355.623 5.721.504 7.759.947 7:445.832 

Totalincome________ 49,937,650 53,492,178 61,109,191 614,404,766 
Int. charges (incl. amort. 

of bond disc. & exp.)_. 16,555, 73) 17,236,832 16,220,798 14,785,034 
Pref. divs. of subsids_-_-_-_ 8.2 ,0 8, 126 8,369,830 8,457,593 
Minority interests______ 3: Bt .956 a 87 1,707 837 
Approp. for deprec.res_ 13, ar 656 13,933,328 13,661,317 13,269,262 

Bal. for divs. & surp__ 10,713,049 13,019,936 21,377,365 26,185,040 
Divs.on No. Am. pf. stk 1,820,034 1,820,034  1.820:034 1.820.034 

Bal. for common stock 

divs.andsurplus_._ 8,893,015 11,199,902 19,557,331 24,365,006 
Earns. per sh. on aver. 
shs. com. stock outst’g $1.08 $1.47 $2.83 $3.89 


x Consists of dividends received from non-subsidiary companies and in- 
cludes stock dividends taken up, where retained, at amount not in excess 
of charge in respect to thereof surplus of issuing company (1934 and 1933, 
none; ieee. 3 ,157,342; 1931, pot available); and where sold, at proceeds of 
sale (1934, 1933, none; 1932, $7,164; 1931, not available.) 

Note.—Above statement does not includes the results of operations of 
North American Light & Power Co. or Capital Transit Co. North 
American Co. and subsidiaries on June 30 1934 owned 73% of the common 
stock of the former company, having acquired a majority by March 30 1933, 
and on June 30 1934 owned 51% of the capital stock of the latter company, 
acquired on Dec. 1 1933. The proprtion of the net earnings of Capital 
Transit Co. and of the deficiency of consllidated earnings of North Ameri- 
can Light & Power Co. and subsidiaries (after provision for unpaid cumul. 
pref. divs. of the latter company and its subsidiaries for the respective 

ods) es to the hol ings of North American Co. and subsidiaries 
m the dates of ogee stated above, combined, amount to a net 
deficiency of $1,168,837 applicable to the period ended June 30 1934 and of 
$283 ,057 applicable to the period ended June 30 1933 
ee otoss earnings, operating expenses and all other details of the income of 
rtation properties conveyed by Washington Ry. & Elec. Co. (a 
iary of North American Co.) to Capital Transit Co. on Dec. 1 1933 
are, eexcluded =o subsequent period of seven months ended June 30 1934. 
wae p 


North American Cement Corp.—ELarnings.— 


12 Mos. Ended June 30— 1934. 1933. 1932. 
Net loss after taxes, depreciation, de- 
ee ~ gna amortization ____-. $463 632 $843 ,026 $675,488 


- North American Oil Consolidated.—£arnings.— 

Earni the Six Months Ended J 1934. 
iin ee $522,742 
I a8 acces nn etait os 251,308 

124,011 
$147,424 
82,697 


per share on 275,659 shares (par $10) capital stock-- 
Balance Sheet June 30 1934. 


Assets— Ltabtlittes— 
Cash on hand and in banks___ $480,602! Accounts payable__...--.---- $17,321 
Accounts receivable___..____ 69,829 | Accrued payroll__..--.------- 3,602 
bg eg a x3,863,404 | Accrued Federal taxes -.----- 5,151 
PEE DONE. wececoccncuen 1,570| Purchase obligation-...--.--- 9,458 
Prepaid insurance-__..______ RV ls eo ee ae ere 2,756,590 
NN Sh sic cncakecadscces 1,624,411 
Ons clmhideewseencutin $4,416,531 po IES ek pape mainte Tee $4,416,531 





x After depreciation of $4,917,160.—V. 139, p. 452. 


North Star Insurance Co.—Reduces Par Value.— 


The capital stock has been reduced from $800,000 to $400,000 Be reene- 
ing the par value of the shares from $100 to $50. The transaction 
approved by the New York State Insurance Department.—V. 138, p. 2421. 


Northeastern Public Service Co.— Assets Sold.— 

The assets of the company were sold at receivers’ sale in the court house 
at Wilmington, Del., July 24 for a total of $3,872,000 to Ralph Clews Jr. 
and R. N. West, representi the reo tion committee. The sale 
was confirmed by Chancellor Wolcott of Delaware on July 25. 

Walter G. Mortland. 


The Eoonvess | are Clarence A. Southerland and 
—V. 139, p. 
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Northern Alabama Ry.—Earnings.— 


June— 1934. 1933. 1932 1931. 
Gross from railway. ---- $41,023 $46,395 $28,205 $50,850 
Net from railway. ~~ -- 10,668 19,874 defl oa3 8,985 
Net after rents. ....... def2 322 2,515 def17,523 def9 ,254 

From Jan. 1— 

Gross from railway----- 275,635 252,803 243,911 359,705 
Net from railway-._.-- 94,476 93,160 49,166 ,03 
Net after rents__...---. 16,200 20,719 def62,691 def40,836 


—V. 138, p. 4471. 


Northern New York Utilities, Inc.—Earnings.— 

Period End. June 30— 1934—3 Mos. Lens 1934—12 Mos.—1933. 
Operating revenues-_---- $1,205,633 $1,177,772 :749,547 $5,289,558 
‘795.730 3.092.963 3,553,740 


wo 
J 











Oper. rev. deductions - - - 810,296 

Operating income__._. $395,336 $382,042 $1,656,583 $1,735,817 
Non-oper. income, net-- 3,904 4,529 12,979 20,780 

Gross income----_-_--- $399,241 $386,571 $1,669,563 $1,756,598 
Deducts. from gross inc_ 253,732 265,607 1,033,035 1,068,243 

Net income_-_.....-- $145,508 120,963 636 ,527 688 ,354 
—V. 139, p. 452. ’ vat ° 

Northern Pacific Ry.—Earnings. 

June— 934 1933. 1932. 931. 
Gross from railway - - - -- $4,263,933 $4,628,422 $3,865,423 $5,647,057 
Net from railway......  ...... 5 '218 356,378 1,072,487 
Net after rents.......-- 509,463 1,039,079 17,284 672,664 

From Jan. 1— 

Gross from railway - ---- 22,735,256 20,373,233 21 ‘Bee’ rst. ef ttf 028 
Net fFOmh FAIWOF..626- eee 898,540 419 241,838 
Net after rents. -.....-- 2,102,163 def722,894 defl Boa ‘640 i ‘098, 095 


—V. 138, p. 4471. 


Ohio Edison Co.—Earnings.— 
(A subsidiary of Commonwealth & Southern Corp.) 
Period End. June 30— 1934——Month——1933. 1934——12 Mos.—1933 


Gross earnings--.-..-.-.-.- $1,295,825 $1,176,345 $15,578,464 $14,516, 236 
Operating expenses, incl. 





maintenance & taxes_ 593,075 485,992 6,753,977 5,869,252 
Fixed charges.__..-.--- 323 ,040 325,626 3,881,561 3,863 ,234 
Prov. for retire. reserve- 100,000 100,000 1,200,000 » ,000 
Dividends on pref. stock 155,573 155,591 1,866,920 1,866,414 

Oe eee ee $124,135 $109,135 $1,876,004 $1,717,335 


—vV. 138, p. 4471. 
Ontario Shore Gas Co., Ltd.—Earnings.— 
Earnings for the 12 Months Ended March 31 1934. 





Gross operating revenue.-...........---.------.----------- $72,011 
CREE GE oi kh cdi cick cobaeeens cosawiihbatducuebnn 59,447 
Rs 6h eG owticee ne eecunta 6,476 
Taxes—exclusive of income tax 2,948 
Provision for rétirements.--.....--..------.------.-------- 3,615 
Cperetias toe Re et ean sen senemeabadakesdnob agen $10,475 
DECEIT POND ow o hee adwcnccmwccenescnsetccsmausnonus 
Loss—before other deductions--.........-..--.--.-------- $10,559 
Se a ET ON aw cnc mcsccccdcccaviceanonnaonss ot 19,56) 
I MENS GOO ik nce ss enn donarhansemenkenanrnne 26,750 
ee Le cca the Sean nage aeehousadesn tee $56,868 


—Vv. 138.5 p. 3786. : 
Otis Elevator Co.—Earnings.— 


6 Months Ended June 30— 


1934. 
grow ae eye er $2,299,633 








ala oe alae esis is me owen 2,788,413 ae (4 600 3,711,277 
eee Dies dee ees aeaeww 375,893 359,853 363,155 
Net operating loss_--_.----------- $864,673 $1,305,993 prof$70,109 
Income from interest, disco unt, &e-- “175,813 "175,206 209,097 
viden an tribution from un- 
consolidated foreign subsidiaries - - - 393 ,636 103,051 286,844 
i i econ he eenewed ons $295,224 $1, 027,736 pf$566,050 
For the quarter ended June 30 1934, net loss w s $43,173 after taxes 
and charges, comparing with net a loss of $419, 019 in the June quarter of 
1933.—V. 138, p. 2937. wl 


Pacific Investors, Inc.—Organized—Stock Offered.— 
See American Capital Corp. above. 


Pacific Lighting Corp. (& ~—) .—Earnings.— 











Gross revenue. ees “y842. 2.050. (581 $44. 4.708, "302 84 $47. 7st 301 $47. Ais 689 
ee 5,740,511 13 384732 1B. 757.467 4,990,645 
pang income. ..------$18.525.148 $20,350,869 $23.105 306 © 6.673.580 
rte cores". GaeeeR | 72277 *- 5 See ene 
Depreciation.....-.. “= 6.778805 7,116,044 6,978,854 6,945,262 
a eal Guee.  ST1314—isTTATOC«éRSTDOD.«C«“‘t 

Net profit......---- $6,359,430 $7,491,117 $9,662,067 $9,207,443 
Ne edict, SOCKS OF 555,753 1,755,843 1,895,041 1,987,715 
not subsid agai ss 72 264 414 817 

Diy ne Pret Glock Of | 154,505 999,179 882,245 832,864 
Cash div Lin Carp 4,825,893 4,825,893 4,825,893 4,825,893 

Remainder to surp..def$1,177.293 def$90,061 $2,058,474 $1,560,154 


x Excludes $1,470,609 actually collected in disputed rates for certain 
territory under an interlocutory injunction of a United States statutory 








court. y Includes other income of $334,343. 
Balance Sheet June 30. 
1934. 1933. — ee. 
Assets— $ $ Liabtlities— 
Plants, prop. x Pref. stock... 19,666,500 19,545,900 
franchise _ «.20, 495,722 235,469,312| y Common stock 29,937,924 29,937,924 
Invest. in secur - 8,357,007 9,946,703] Sub. pref. stock 25,835,875 26,101,975 
Cash & secur. in Min. int.in om, 
sink fund. 952,901 639,835 stk. & surp. 0 
oon sie ialeeasen 5,014,099 10,371,480 is Le egy veg -. 1,771 6,020 
One curren un ebt o 
as a ikes we 6,408,312 6,378,015 subsidiaries .. 97,295,000 103,607,000 
Deleeed chgs.. 6,990,048  7,544,057| Adv. forcontr.. 2,611,108 3,135,539 
Current liabils.. 9,111,184 12,987,470 
Deprec. reserve. 61,119,830 58,186,161 
Other reserves.. 2,760,312 3,458,751 
Surpius......-- 9,878,585 13,382,663 
» Reena 258,218,089 270,349, 402 3 PRRs 258,218,089 270,349,402 





x Represented by 195,665 shares (no par) in 1934 and 195,459 in 1933. 
napeeseuted by 1 ,608, 631 no par shares.—V. 135, D. 2937. 


Packard Motor Car Co. (& Subs.).—Earnings.— 
Per. End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net loss after taxes, de- 
ereciation, &e. aes $1,711,123 prof$21,953 $2,968,144 $1,109,870 
A statement by the company says that a great part of the second quarter’s 


loss represents investment in the intensified development program which 





Financial 


608 


will broaden the company’s markets through the introduction later of a 
iT 


new mode! car in a considerably lower price field, in addition to new models 
of the cars long established throughout the world in the higher priced field. 
The new car will be in a price field non-competitive with current models 
which will of course be continued. ; in i 

The continuing financial strength of the company is revealed in ts 
cash position which after setting up reserves to spread the cost of develop- 
ment work over the year is $14,636,964. At the beginning of the year it was 
$15,161,361.—V. 138, p. 2937. 


Pacific Southern Investors, Inc.—New Control.— 
See American Capital Corp. above. 




















6 Months Ended June 30— 1934 1933. 
Profit from sales of securities...............--. $432,900 $372,102 
TIRED Gt Sinn rcoretewenesdsoscnsocens 74,81 80,319 
Rs CE WENGE, Bein ccdcccdinvtonsosncesces 2,634 8,039 

We PIO ccnkchastokbspkaopeccccogsuse $510,347 $460,459 
TOES CR EEDOIIEEE. cccccweiancsernncunsasse 85,000 85,607 
Research service fees and expenses._........-..-- 14,100 17,799 
Fees of trustees, transfer agents, &c_._......-.-.- 7,076 a2? 
General expenses, including salaries and taxes---- 21,566 25,331 
Provision for Federal income taxes.............. 26,429 33 ,807 

Wet CORON 5 idk bbe dict icin tsa ablicine ccs $356,175 $292,379 
Raeraed SUG BAA, Baccwotcenndscoedausdsocce 557 ,058 6,762 

Earned surplus_._.---- slashes ths sa pla daw isle a was $913 ,233 $299,142 
Dividends on preferred stock..........-.....-..- 103,500 3  sasass 

Barna Ceres FOS Be ck k ocwsnchedsscsunsnre $810,372 $299,142 

Statement of Capital Surplus June 30. 
DGG, FOR Le cccnndbstbdieddaeveskbnsdbewes na $1,366,134 $1,369,505 
Excess of cost of treasury stock acquired over stated 

Ce gta tebe ke, emanew 3,802 
Dividends on pref. stock charged to earned surplus $1,450 ii sennse 

Bains, JUN Giccscnvnncenapincacncnsness> $1,417,564 $1,365,703 

Comparative Balance Sheet June 30. 

Assets— 1934. 1933. TAabiltties— 1934. 1933. 
ae $396,963 $1,871,865 | Accr. exps. & taxes $31,013 $43,423 
Sec.sold&undeliv. 141,351 -...-. Sec. bought & not 
Cap. stock of Inv. received. ..-_-- a 

Co. of America. 942,834  -.....- 20-year 5% gold 
a Inv.sec.(at cost): deb., series A_.. 3,480,000 3,480,000 

Common stocks 4,466,759 3,530,085) Res’ve for divs... | ------ 51,862 

Pref. stocks.... 586,582 600 ,065| b $3 pref. stock... 685,737 685,736 

ocd adele 107 ,671 77,183|}c¢ Cl. Acom.stock. 168,421 168,421 
Co.'s own debs. d Cl. B com. stock 50,560 50,560 

ee ee 53,620 50,850 | Capital surplus... 1,417,564 1,365,702 
Divs. receivable-- 10,335 11,138} Earned surplus... 810,372 299,142 
Accr. int. receiv .-. 4,283 3,660 
Prepaid expenses - - S500 - wsteceu 

THO wasseabed $6,713,099 $6,144,847 BOM éuceounree $6,713,099 $6,144,847 





a Market value, $5,144,453 June 30 1934 and $5,193,143 June 30 1933. 
b Represented by 68,573 shs. (no par) in 1934 and 68,774 shs. in 1933. 
c Represented by 168,421 no par shares. d Represented by 513,581 no 
par shares, less 7,978 shares in ne geeg & 

Notes.—There were outstanding at June 30 1934 warrants entitling the 
holders to —— 265,774 shares of class B common stock before July 1 
1940 at $10 a share. 

Undeclared cumulative dividends on the pref. stock amounted to $154,291 
at June 30 1934.—V. 138, p. 4135. 


Pacific Telephone & Telegraph Co.—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net income after deprec. 

taxes, int., &c..-..-- $3,429,120 $3,141,430 $7,131,717 $6,594,153 
Earns. r share on l1,- 

805, shs. com. stk. $1.22 $1.06 $2.59 $2.29 

A net gain in telephones of 1,654 was shown for the first six months of 
this year as compared with a net loss of 70,058 stations in the first half of 
1933.—V. 139, p. 287. 


Page-Hersey Tubes, Ltd.—Farnings.— 























Calendar Years— 1933. 1932. 1931. 
a $398 ,586 $312,637 $1,138,618 
Investment income._........-----. 149,629 169,215 161,389 

ia Kantdaanuneeenme $548,215 $481,852 $1,300,007 
ll eer 206,797 75,000 178,799 
| ERE ES TR TE ee 23 ,6: 64,200 107 ,469 

DOOR | ie dc cnn pedeosdmak $317,738 42,652 1,013, 
Preterted Grvanenas.. . oc nnncccecens 1,230 ” 1,27 ati +3e4 
an 503 ,414 675,533 855,769 

i sa ide a) ke Get ile ae bt oo nd eee an def$186,906 def$334,155 $156,586 
PT GS. o's Sn cadeccucscus 596,782 1,057,326 940,703 

ee WN oc kts ow cabecmsadeon $409,875 $723,171 $1,097,289 
Shares com. stk. outstanding (no par) 174,276 174,256 74,252 
Earnings per share_-.....-...-.-.-- $1.82 $1.96 $5.81 

Balance Sheet Dec. 31. 
1933 1932. 1933. 1932. 

Assets— $ . TAabiiities— x $ 
Real estate, bidgs., 7% cum. pref. stk. 17,200 18,200 

plant, mach. and x Common stock... 6,249,671 6,248,671 

equipment..... 4,469,423 4,415,339] Accts. & bills pay. 2,013 202,601 
Invest. in stks. of Miscellaneous - - _ - 4,551 1,225 

subs.&alliedcos. 739,000 739,000 | Dividends payable 126,107 126,180 
IR os itieieree se 337,670 474,271] Reserves._.......- 1,380,773 1,042,266 
Call loans(secured) 200,000 ,000 | Surplus__....... 2,500,000 2,500,000 
Accts. and billrec. 216,603 170,109} Profit and loss_... 409,875 723,171 
Adv. to sub. cos_- 189,863 195,347 
Empl. bonusfund. 356,833 351,139 e 
Investment bonds. 2,806,139 2,463,878 
Merch. inventory. 1,374,659 1,453,229 

ew winnie o 10,690,190 10,862,314 Wc s:6 amine & 10,690,190 10,862,314 





x Represented by 174,276 no par shares in 1933 and 174,256 in 1932. 
—V. 138, p. 877. 


Pathe Exchange, Inc.—Reorganization.— 

A plan of recapitalization, intended to simplify the capital structure 
of the company and at the same time to clear = all accruals on its preferred 
and class A stocks was announced July 26 by Stuart W. Webb, President. 
Under the plan, the class A and common stock will be changed into a 
—. class of new common stock, while each share of 8% preferred stock 

be changed into one share of new 7% convertible stock and five shares 
of new common stock. 

Under the plan, the holders of class A stock will be entitled to receive 
two shares of new common stock for each share held. The common stock- 
holders will receive one share of new common stock for every 20 shares held. 

As part of the plan an issue of collateral trust notes, convertible into 
the new common stock on the basis of $20 for each share of new stock, is 
to be authorized. These notes may, in the discretion of directors, be used 
from time to time to retire all or t of the 7% debentures outstanding 
in ‘the amount of about $2,000,000, and to provide working capital for 
” aor de> totes t Mr. Webb said that the cha 

nder the e set-up, Mr. Webb said that the chances of any class 
of stockholders receiving anything by way of dividends for a considerable 
period were quite remote. He oxpenes that in addition to an operating 
deficit there are accruals of unpaid dividends on the 8% preferred stock 
of more than $400,000 and on the class A stock of more than $6,000,000. 

Under the proposed plan,’’ Mr. Webb says, "’all of the accruals are to 
be cleared up and the class A preference stock eliminated, so that no 


further current dividends will accrue with respect to this class of stock 
ionyans FA oaly dividends payable prior to the new common stock approxi_ 
7 ’ 


per annum on the new 7% convertible preferred stock. 








Chronicle 








July 28 1934 


Thus the new common stock will be in a favorable position with respect to 
ay of dividends when and as earnings are available therefor. 

“The present common stock which is in such an unfavorable position 
with respect to aye | of payment of dividends is likewise preced 
by large prior claims with respect to distribution of assets. In addition 
to the prior position of the 8% preferred stock, the class A preference stock 
is entitled to receive in the aggregate a total of over $12,000,000 on in- 
volun a and over $18,000,000 on voluntary liquidation prior 
to any distribution to the present common stockholders. 

A ly, it would appear that the present common stock which 
is to receive over 8% of the total number of shares of new common stock 
distributable to holders of class A preference and common stock will be 
in a more favorable position than at the present time. On the other 
hand, the holders of the class A preference stock who, at the present time, 
occupy a position so much superior to that of the common stock as to 
render the value of the present common stock practically negligible, will 
through the elimination of the operating deficit, and other features of the 
plan, obtain advantages which justify the concession made to the common 


8 olders. 

"The possibility of being able to issue and sell convertible notes will 
place the —— in a tion to raise capital for expansion projects 
which may be ed out in the future.’’—V. 138, p. 3449. 


(David) Pender Grocery Co.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
NOG OGME..2<cci¢ubepesd $11,840,876 $11,546,151 $14,378,103 $15,975,117 
Net profit before Federal 





and State taxes... -- 154,134 7,899 147,380 48,868 
Net after taxes__.....-- 125,047 5,015 122,822 40,741 
Class A dividends - ._--- ,950 y105,725 105,725 105,725 

Balance, surplus - - - -- $27,097 def$100,710 $17,097 def$64,984 
Shares class B stock out- 

standing (no par) __-_- 65,070 65,070 65,070 65,070 
Earnings per share - - - - - $0.42 Nil $0.26 Nil 


y Before deducting dividends paid on stock held in treasury. 
Comparative Balance Sheet. 








Assets— Dec. 30°33. Dec. 31°32. LAabiltties— Dec. 30°33. Dec. 31°32. 
y Land, buildings, Class A and B 

equipment, &c. $684,544 $685,935] stocks-_._---- x$1,476,674 $1,488,673 
>” Ree 180,636 408,792] Accounts payable. 427,153 306,618 
Notes & accts. rec_ 126,025 127,544| Reserve for Fed- 
Inv. in other cos_-_ 9,696 23,531 eral and State 
Inventories - - - _ _- 1,468,696 1,059,379 SA oe 38,723 2,884 
Cash surr. value__ 18,795 14,917| Reserve for divi- 
Insurance fund... -..-... 30,289} dendsA-...-.--- 8,164 8,810 
Deposited with Fire insur. fund. -- 33,013 30 ,290 

bankrupt banks 21,277 9,597 | Surplus._.....---. 607 ,309 580,212 
Deferred charges - - 81,366 57,492 
GP Tccasskes 1 1 

, | Ree eee $2,591,036 $2,417,486 TUG 2. 6 cedeue $2,591,036 $2,417,486 





x Represented by 28,091 shares of class A no par pref. stock and 65,070 
shares class B no par common stock. y After deducting reserve for de- 
a aa —— of $1,201,368 in 1933 ($1,082,101 in 1932). 
—Vv. , Pp. ; 


Penick & Ford Co. (& Subs.).—Earnings.— 

















Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 

G rossearnings.-------- $803,648 $1,147,468 $1,789,494 $2,176,167 
TE oc an nk dases's 402, 449,095 875,653 982,036 
Depreciation ........-- 146,105 166,37 323 ,668 342,454 
Federal] taxes... ....-.-... 43 408 90 ,087 101,094 154, 

Net profit.........-. $211,193 $441,916 $489,079 $697 ,590 
Shs. com. stk. outstand. 

[RO TID) ond cntinwccos 390,000 400,000 390,000 400,000 
a aa per share ----- $0.54 $1.10 $1.25 $1.74 
—V. 138, p. 3614. 

Penmans, Ltd., Montreal.—£arnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
et ee $5,005,103 $4,766,707 $5,352,128 $5,982,932 
i. eee 549 ,542 436,614 313,578 332,977 
Depreciation... ...-.<.--< 140,000 eek”) ~=—iC awe Jee 
Bond interest_...._---- 110,000 110,000 110,000 110,000 
Bad debts, &c., written 

Civtansdatanacenann 22,030 39,120 58,545 33,714 

Net income____.---. $277,512 $187 ,494 $145,033 $189,262 
Pref. dividends (6%) --- 64,500 i 64, R 
Common dividends - ~~ -- 193 ,554 193 ,554 258,072 258,072 

ee $19,458 def$70,560 def$177,539 def$133,310 
Total profit and loss__.. 1,412,706 1,393 ,248 1,463,808 1,641,347 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. | TAabtlittes— 1933. 1932. 
Plant, £6 -...<.s8< $4,813,245 $5,045,412 | Preferred stock__-$1,075,000 $1,075,000 
Good-will......-. 1 1 | x Common stock... 2,150,600 2,150,600 

Re 406,874 257,791 | Bonds. -......-.- 1,832,500 1,863,000 
Accts. receivable... 643,543 576,171 | Reserve account... 742,046 ,046 
Bills recetvable__- e. Fae | Accounts payable- 147,200 146,825 
Deferred charges - - 6,732 5,090 | Wages, &c___-__- 29,270 23 ,464 
Inventories - - - - -- 1,230,104 1,228,644 Bills payable____- 1,219 2,112 
Investments --- 277,914 283,185 | Surplus_.....-..- 1,412,706 1,393,248 

NE ii aie achieved $7,390,541 $7,396,296; Total......--- $7,390,541 $7,396,296 


x Represented by 64,518 shares (no par).—V. 137, p. 704. 


Penn Central Light & Power Co. (& Subs.).—Earns.— 


Period End. June30— 1934—3 Mos.—1933. 1934—-12 Mos.—1933. 
Operating revenues_-_-_-_ $1.384.279 $1,116,285 $4,830,822 $4,550 











Maintenance -_.____---- 3 105,149 442,131 378,225 
Other operating exp -_--- 344,08 1,001 1,343,816 1,278,173 
Taxes (incl.Fed. income) 79,982 62,176 246,326 219,7 
Renewals & replacem’ts_ 63 342 70,463 316,632 314 

Net earnings _-__.... $576,029 $577,496 $2,481,917 $2,359,525 
Non-operating income-. 6,384 Dr6,687 28,933 Dr28 ,342 

Gross income__-_----- $582,413 $570,809 $2,510,849 $2,331,482 
Int. on long-term debt_ 316,312 316,312 1,265,250 1,265,250 
Other int. & deducts ---- 32,585 21,980 108,508 121,098 
Dec ctco ten” gehboes i “abosce CW aoe . . naw 

Net inc. for period-_. $233,515 $232,516 $1,144,429 $945,134 
—V. 139, p. 453 


Pennsylvania Coal & Coke Corp. & Subs.).—Earns.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933 
$333,075 $1,424,135 











Gross earnings --------- $624,215 $809,123 

Over. exp. & taxes (not 
incl. Federal taxes) -__ 617,815 398,755 1,336,029 867 ,623 
Balance, surplus_---- $6,400 def$65,679 $88,106 $58,500 
Miscellaneous income - _ 5,767 8,267 17,352 18,438 
Gross incom ____.--- $12,168 def$57,413 $105,460 $40,062 

Charges incl. deprecia- 
tion and depletion -_ --- 76,151 46,114 152,405 91,367 

Net deficit before Fed- 
tis an octal oes ae ata $63 ,984 $103 ,527 $46 946 $131,429 


Pennsylvania Electric Co.—To Pay Bonds.— 

It is announced that funds have been deposited for principal and interest 
on the first mortgage aera 5% bonds of Citizens Light, Heat & Power 
Co. of Pennsylvania, due Nov. 1 1934, and holders may immediately receive 


therefor par and interest to Nov. 1 1934, the maturity date of the bonds, 
by presenting said bonds with Nov. 1 1934 coupons attached to Transfer 
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and Coupon Paying Agency, Room 2016, <a . ee 
ee 61 Broadway, New York.—vV. 


Pennsylvania Investing Co.—Reorganization Plan.— 

The stockholders on Apri! 27 apyroved a plan [declared operative July 17] 
to incor ate a new company in Delaware, with an authorized capitaliza- 
tion of 150,000 shares of class A stock and 40,000 shares of class stock, 
each of the par value of $1 per share. Under the plan the present class A 
stock shall be excnanged in the ratio of one share of such stock for two shares 
of class A stock of the new company, and the present class B stock shall be 
exchanged share for share for the class B stock of the new company. The 
remaining unissued 70,000 shares of class A stock of the new company will 
be reserved for future financing. 

The new class A stock will be non-voting and will be entitled to non-cumu- 
lative dividends at the rate of $1.25 per share per annum prior to the pay- 
ment of dividends upon the class B stock. As two shares of new class A 
stock are to be delivered in excnange for each share of the old class A stock 
exchanged, the aggregate dividend preference will be the same as hereto- 
fore, except tnat the dividends will be non-cumulative. The new class A 
stock will be non callable and will be entitled, upon liquidation of the new 
company, to receive up to $25 per share before anything is distributed 
upon the class B stock. P 

Under the plan the class A fund will be abolished, as the agreement under 
which the class A fund was established now serves no essential pur pose 
and is a hindrance and handicap to tne operation of the company. 

The present company was incorporated in Pennsylvania in 1919 and 
since June 1928 has operated as an investment company of the management 
type. Authorized capital consists of 400,000 shares of class A stock and 
100,000 shares of class B stock, botn of $1 par. The outstanding capital 
consists of 40,000 shares of class A stock and 40,000 shares of class B stock, 
of which 700 snares of class A stock and 210 shares of class B stock are held 

treasury. Class A stock is entitled to cumulative dividends at tne rate 
of $2.50 per annum, before any dividends can be declared or paid upon 
the class B stock. No dividends have been paid since Dec. 1 1931 and 
accumulated arrearages amount to $5.62}4 per share. The class A stock 
is callable and is entitled in liquidation to $55 per share plus divs. Class A 
stock is non-voting and tne holders thereof have no preemptive rights to 
subscribe to new securities issued by tne company. 

The class B stock has sole voting rights, but nas no preemptive right to 
subscribe to new securities issued by the company. 

lhe company received from sale of its stocks to Frederick Peirce & Co., 
Philadelphia, $50 per share for 40,000 shares of class A stock and $1 per 
share for 40,000 snares of class B stock, making the total paid-in capital 
$2,040,000. Frederick Peirce & Co. in turn sold 40,000 shares class A 
stock and 12,000 shares class B stock in units of 20 snares class A and 6 shares 
class B, at various prices, averaging approximately $1,060 per unit, and, 
therefore, at a gross profit of approximately $54 per unit. Under the 
terms of the agreement under which the class A stock was issued, the funds 
arising from the sale of the class A stock and(or) the investments made out 
of sucn funds were deposited with Pennsylvania Co. for Insurances on 
Lives & Granting Annuities in a class A fund, but the purchase and sale 
of securities for the account of the class A fund and the hypothecation of 
Said securities to secure loans incurred to purchase additional securities for 
the class A fund remain in tne discretion of the board of directors and the 
depositary is obliged to act upon the resolutions of the said board. 

he class A fund agreement further provides that in the event a deficit 
arises in the class A fund through the sale of secur ti s out of the fund at 
less than cost, no dividends shall be paid until the de’ c ency has been made 
g00d. As of March 31 1934 the net asset value of the ciass A fund, based 
upon the securities held, taken at cost to the fund, amounted to $1,354,406, 
as —— proceeds of $2 ,000,000 wan | received from the sale of class A 
stock. Hence, there was a class A fund deficit of $645,594, or 32.2%. 
As of March 31 1934 the securities held in the class A fund had a market 
value of approximately $356,000. 

In order to eliminate the class A fund deficit and the restrictions on the 
Payment of dividends, and to reduce the corporate expenses and taxes, a 
new company will be incorporated in Delaware whose stocks will be ex- 
changed for stocks of Pennsylvania Investing Co. as outlined above. 


Ircome Account for Year Ended Dec. 31 1933. 


I a a $24,830 
Operating expenses and taxes_._..............._..---_-.-.- 12,942 
I a ee oi dabei eis lanbic 13 ,097 
A i et a $1,209 
Loss on sales of securities, $186,008; less adjustment account 
ah. te ce csi eli ty ise ste ainsi ns tc a Ai a tn as 171,608 


i a a a ae 
Cos GUIS. POG, BD RGN oso once ce ccccccccdnsciense 


Corporate deficit Dec. 30 1933_-.........----..-------.- 
—V. 136, p. 506. 
Pennsylvania RR. Regional System.—Zarnings.— 


‘ {Excludes L. I. RR and B. & E. RR.] 
Period End. June30— 1934—Month—1933. 1934—6 Mos.—1933. 


$172,818 
433,040 


$605,858 





Revenues— 
hg Sa we $23,248,422 $21,755,434 $130,417039 $108 ,044252 
peeeeger ...........-. 4,996,532 4,539,480 28,858,818 24,771,451 
4 pea 862,676 917,492 5, 882 5,546,997 
3? PEPE. 31,912 526,689 3,314,305 2,492,528 
All other transportation _ 598,54 105 3, ,035 ,158, 
MN nos at aca a ,049 ,004 772,878 5,178,683 4,384,315 
Joint facility—Cr-__-_-_-_- 35,650 35,101 238,160 202,246 
Joint facility—Dr-_-__-__- 6,927 4,279 38,528 41,799 

ar er. revenues- ---$31,415,811 $29,140,900 $176,709394 $148,558981 
Maint. of way & struc_._ 3,067,075 1,966,397 16,344,003 11,447,382 
Maint. of equipment_-. 5,959,677 5,031,642 35,434,816 28,692,480 
al pes 587,249 504,793 3,298,046 3, ,059 
Trans “ee 10,499,513 9,215,962 62,680,263 54,032,940 
M . operations _ _ _-- 360,431 271,819 2,121,361 1,729,262 
Se neal IE 1,403,785 1,211,930 8,004,545 7,461,825 
Transp. for invest—Cr__ 14,904 5,192 54,450 382,045 





Ry. oper. expenses __ - 92} 203 028 


18,197,351 $127 ,828584 $106 ,00090 
Railway tax accruals ’ 2,143,358 : , 3 


12,249,500 11,522,889 





Uncollect. ry. revenues-_ 23 ,650 3,998 71,147 32,964 

Railway oper.income. $7,250,935 $8,796,193 $36,560,163 $31,002,225 
Equip.rents Dr. bal__-_- 834,088 822 4,103,012 4,638,348 
Jt. fac. rents—Dr. bal-_-_ 153,369 151,349 901,158 779,913 





Net ry. oper. income. $6,263,478 $7,735,022 $31,555,993 $25,583,964 

The 1934 figures shown in this statement do not include the results of 

operation of the West Jersey & Seashore RR., that road having been leased 

to the Atlantic City RR. (Pennsylvania-Reading Seashore Lines), effective 

June 25 1933. The figures for the period prior to this date, however, 

include the results of operation of the West Jersey & Seashore RR. 
Earnings of Company Only. 


June— : 1934. 1933. 1932. 1931. 
Gross from railway -- - - - $31,348,280 $29,084,542 $26,389,392 $39,036,135 
Net from railway ---_- 9,553,234 10,934,776 7,393,623 - 8,578,557 
a a coe -------- 6,276,127 7,444,758 3,982,301 4,639,531 
Gross from railway -- - - - 176,377,459 148,271,228 173,794,007 234,150,061 
Net from railway ------ 48,983,219 42,560,959 43,203,794 44,753,269 
Net after rents-----_~- 31,715,058 24,065,977 24,642,651 23,712,652 


Orders 28 Electric Locomotives.— 

Orders nave just been placed by the railroad for 28 electric passenger 
locomotives to cost over $6,000, The new engines will be of the same 

eneral type as those now in regular passenger service between New York, 
arene. Wilmington and Paoli. The cab, however, has been re- 
designed, giving the engine more grace and symmetry of line. 

The engines will be part of the fleet of 101 new electric locomotives with 
which the railroad will inaugurate through electric service for both passenger 
and freight train service between New York and Washington early next 
year. heir construction is included in the road’s huge improvement and 
employment project, financed by Public Works Administration, which 
involves not only roadway electrification work between New York and Wash- 
ingon and the new electric locomotive program, but also the building of 
7¢ freight cars at the Pennsylvania's shops. 
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The Westinghouse Electric & Manufacturing Co. will build 12 of the new 
electrics, the General Electric Co. five, and the railroad’s Altoona Works 
will assemble the other 11, the propulsion equipment for which will be 
supplied by the electrical companies. 


$50,000,000 Bond Issue Authorized.— 
The I.-S. C. Commission on July 21 authorized the company to issue 
50,000,000 gen. mtge. 44 % bonds, series E, to be sold at not less than 
95 and int. and the proceeds used in retiring funded debt. (See full details 
in V. 138, p. 4473.) : 

The report of the Commission says in Pe: 

The supplemental indenture will provide that, as a sinking fund for these 
bonds, the applicant will pay to the corporate trustee on July 1 in each year 
but only out of its net income for the preceding calendar year, determin 
in accordance with the regulations of the Commission, a sum equal to % of 
1% of the maximum amount of bonds of series E at any one time outstand- 
ing, to be applied to the purchase of bonds of that series at not exceeding 
par, exclusive of accrued interest. Notice of the operation of the sinking 
fund is to be given by the corporate trustee by publication once a week for 
four consecutive weeks prior to July 1 in one or more daily newspapers of 
general circulation ene in New York City, and sealed proposals for 
the sale of bonds will be received at the office of the corporate trustee, and 
bonds offered at the lowest price, whether by the applicant or otherwise, 
will be accepted for purchase. 

If the amount of bonds tendered at not more than par is insufficient to 
exhaust the full amount, available for the purchase of bonds as of July 1 
in any year, the unexpended baiance is to be applied, as the applicant may 
direct in writing, either to the purchase of such Government securities as 
may be specified in such direction or to the purchase of bonds of series E 
from the applicant or otherwise at not exceeding par. It is provided that 
the corporate trustee, from time to time, on the written direction of the 
applicant, shall sell any of the Government securities at any time held by 
the corporate trustee and the proceeds, exclusive of interest, shall pe held 
by it, but on the written direction of the applicant may be applied in the 
same manner as other unexpended balances in the sinking fund. 

All bonds of series E purchased by the sinking fund are to be immediately 
canceled and surrendered to the pe and no bonds are to be issued in 
lieu thereof under the provisions of sub-division (a) of paragraph 1 of sec- 
tion 2 of article second of the general mortgage, which makes provision 
for the issue of bonds to provide for, or to reimburse the applicant for, 
the payment, refunding or retirement of bonds secured by that mortgage 
at any time outstanding. Upon the maturity of the bonds of series E, 
the corporate trustee is required to sell any Government securities held in 
the sinking fund and apply the proceeds, together with any cash then held 
in the sinking fund, to the payment of the principal of the bonds. 

All interest allowed by the corporate trustee on moneys held in the sink- 
ing fund and all interest collected by it on Government securities held 
therein shall, so long as the applicant is not in default under the general 
mortgage, be paid over by the corporate trustee to, or upon the order of, 
the applicant. It is also provided by the supplemental indenture that 
nothing therein contained shall affect the terms, conditions and tenor of 
any bonds heretofore issued pursuant to the terms of the general mortgage 
and outstanding at the date of the supplemental indenture. 

Arrangements have been made for the sale of the bonds to Kuhn, Loeb 
& Co., New York, N. Y., at 95 and accrued interest, which is on a basis 
of approximately 4.5%. 

Our order herein will require that the proceeds from the sale of the bonds, 
or an amount equal thereto, be placed in a separate fund which, pending 
the necessity for their expenditure for the aa carry herein authorized, may 
be temporarily invested in securities of the United States and the fund 
used solely in retiring outstanding funded debt of the applicant maturing 
not later than Dec. 31 1936. 


Company to Revise Present Pension System Aug. 1.— 

The Pennsylvania RR. is to-day issuing a notice to all its active and 
retired officers and employees, setting forth what it considers necessary 
to be done in view of the Railroad Retirement Act passed at the last session 
of Congress. This Act, which establishes a Government pension plan 
for employees of all the railroads, becomes effective Aug. 1 1934. < 

The railroad’s notice, signed by President W. W. Atterbury, states: 

Since Jan. 1 1900 the ———s has had in effect a pension plan under 
which the company has voluntarily paid pensions to retiring employees. 

Congress has enacted a compulsory pension plan, effective Aug. 1 1934, 
known as ‘‘The Railroad Retirement Act.”’ 

The purpose of this notice,therefore, is to advise the employees as to 
what the company considers it necessary to do, in view of this Act. 

First, as to the requirements of the Act: The Railroad Retirement Act 
requires each employee to contribute 2% of his monthly compensation. 
At present no contribution will exceed $6 per month. Therefore, com- 
mencing with the payrolls for August 1934, such deductions will be made, 
semi-monthly from each officer’s and anaes ® compensation for the 
pppoe of paying annuities prescribed by the Act. 

2 company is required to contribute twice as much as the employee 
contributes. 

The company is also required to deduct the employee's contribution from 
his pay-check and to pay it and the company’s contribution to the Govern- 
ment. 

Second, as to the company’s pension plan: Inasmuch as the Government 
has set up a compulsory pension plan, the existing plan of the company 
has been revised effective Aug. 1 1934 so that no pensions to take effect 
after Aug. 1 1934 will be authorized under the company's plan. 

{n revising its plan, however, and pending a better understanding of the 
scope and the provisions of the Government plan, the company desires 
to avoid any unnecessary anxiety or inconvenience to its employees, especially 
in view of the fact that the payment of annuities provided under the 
Government plan cannot commence before Feb. 1 1935. 

Accordingly, until the Government transfers such pensions to its retire- 
ment system established by this Act, this company, until further notice, 
will continue to pay such pensions monthly as were in effect July 1934. 

For employees retired after Aug. 1 1934 the Government pensions will 
not be payable before Feb. 1 1935 or thereafter. Until further notice, 
therefore, this company, until and unless otherwise ordered, will make 
allowances for the period from Aug. 1 1934 to Feb. 1 1935, to such of its 
vee as would have been eligible for pension during that period 
under the company’s plan previous to the date of its revision, in such 
amounts, at such times and under such conditions as were applicable 
under its pension plan during the month of July 1934. : 

Third, as to retirement under the Government pension plan: The 
Government pension plan provides that retirement shall be compulsory 
upon employees who have attained the age of 65 on or after Aug. 1 1934 
but allows the company and such an employee by agreement, in Ween 
to extend the time for employment for one i. and for successive periods 
of one year each, but not beyond the age of 70 years. In accordance with 
this permission, the company is willing, subject to the limitations in the 
Act, to extend the time for retirement of such employees if their services 
are required, and if they desire such extension and are physically and 
mentaly able, as determined we She company, to perform active service. 

Upon the functioning of the Railroad Retirement Board, the appropriate 
officers of this company will negotiate in behalf of the company and its 
employees for substitution of the provisions for annuities and other benefits 
to employees under the Act for the provisions of this company’s plan of 
voluntary payment of pensions to employees.—V. 139, p. 453. 


Pere Marquette Ry.—Larnings.— 


Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933 


Operating revenues - - -- - $2,121,032 $2,058,664 $13,255,686 $10,408,556 
Operating expenses _ - - - - 1,621,975 1,485,693 9,882,168 8,789,267 
Railway tax accruals--- K 95,197 589,118 6,090 
Uncoll. railway revenues 1,128 445 3,814 9,081 














Operating income_.-. $405,584 $477,329 $2,780,586 $974,119 
ons. ms ed ssebeathwwe 92,586 99,220 55,806 531,024 
Net ry. oper. income. $312,998 $378,109 $2,124,780 $443,095 
Wen-iparatiog income. 67 ,207 30,163 284,773 249,111 
' Grose income... Rae 4 $380,205 $408,273 $2,409,553 $692,205 
nterest on ebt an 
other deductions -_---~- 305,708 317,325 1,834,379 1,891,868 
Net income.......-.- $74,497 $90 ,947 $575,175 def$1199663 


Abandonment.— 
. The I.-S. C. Commission on July 13 issued a certificate permitting the 
company to abandon a line of railroad extending northerly from Kirk to 
point near Kanitz, known as Station 460, a distance of 8.71 miles, all i 
Ottawa and Muskegon Counties, Mich.—V. 138, p. 4474. 
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Pennsylvania Ohio & Detroit RR.—Bonds.— 

The I.8. C. Commission on ig BY authorized the company to issue 
$1,214,000 Ist & ref. mtge. 444% bonds, series C, to be delivered to the 
Pennsylvania RR. in settlement of a like amount of indebtedness, and to 
the Pennsylvania RR. to assume, as lessee and guarantor, obligation and 
liability in respect of the bonds.—V. 138, p. 4135. 


Peoples Gas Light & Coke Co.— Wages Increased.— 
See Commonwealth Edison Co. above.—V. 139, p. 288. 
Philadelphia Co. (& Subs.).—LZarnings .— 

{Not incl. Beaver Valley Traction Co. (in receivership) aoe its oe: 


Lf Ended May 31 934. 33. 
$6. cart nd $46,441,217 $44,881,951 


Gross earnings. -.....--.----.-.---.-~-.-.---- ‘ 
Operating expenses, maintenance and taxes------ 22,659,669 21,760,294 


TS GEIR Sd ss doce cn dgecucedh bag dlhibien $23,781,549 $23,121,657 
CRE TAOS —-BED.. . 6a cincinsecesrctservoudccs 606,136 529,982 








Net earnings, incl. other income-__.......-..--- $24,387 ,685 
Rent of leased properties 794 





Interest Chargee—M0t. . 222. ccc ccc cc cccncccce 6,764,922 6,683,417 
Te ae en ,236 69, 
Amortiz. of debt discount & expense__..__...- 387,127 387,129 
REREAD Se ee 123,410 119,970 
Approp. for retirement & depletion reserve ----.-- 7,314,332 7,113,854 

Te NE occa kectesebdnbaetbdabiavenin $8,029,864 $7,560,377 
—V. 138, p. 3957. 


Philadelphia & Western Ry.—Survey to be Made.— _ 

United States District Judge William H. Kirkpatrick in Philadelphia 
~ sy an order July 25 allowing the company to remain in possession 
of its properties for the next three months while a survey is being made 
by utility experts to determine the real value of the properties. The com- 
pany itself petitioned for a reorganization under the recent Amendment 
to the Federal Bankruptcy Act stating that while its property is worth 
approximately $10,000, its resources and _ assets are not adequate 
to meet necessary obligations.—-V. 139, p. 126. 


Phillips Petroleum Co.—L£arnings.— 


Per. End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
x Gross income - - - - -- --$19,734,364 $12,048,319 $38,265,473 $23,511,336 
x Exp. cost of products 
® sold, oper. exp., taxes 





i eee 14,365,428 10,212,127 27,729,344 20,246,930 
Deprec., deplet., &c.... 3,584,903 4,981,159 8,025,971 8,588,994 

Net profit ......-..-- $1,784,033 df$3,144,967 $2,510,158df$5,324,588 
Earns. per sh. on 4,154,- 

687 (no par) shares. -- $0.43 Nil $0.60 Nil 


x Excludes inter-company business and gasoline taxes collected and paid 
to Federal and State governments. 

Frank Phillips, President, commenting on the results, states that the 
income statement for the first six months of 1934 does not reflect satisfactory 
earnings on invested capital; however, the very large increase in volume of 
business transacted is gratifying. During this six months’ period, company 
transacted the largest volume of business in its history for any like period. 

The working capital position of company was greatly improved. The 
ratio of current assets to current liabilities as of June 30 1934 was 4.06 to 
1 as compared to 1.71 to 1 a year ago. Total debt was reduced $4,657 ,445 
during the period, of which amount $2,246,000 covered the purchase of 
company bonds and the retirement of the entire issue of Independent Oil 
& Gas Co. 6s of 1939. Company has purchased and has on hand $2,234,000 
of its 5% % debentures to apply toward future sinking fund requirements. 

As of June 30 1934, total investment in properties, plants and equipment, 
after charging off all known losses, amounted to $272,342,932. We have 
set up against this investment, out of earnings, a reserve for depletion and 
depreciation of $134,222,073, leaving a net investment as of June 
30 1934, of $138,120,859. On the present basis of computing reserves 
for depletion, depreciation and retirements, present net investment will be 
retired over a period of about 8% years. e are following a conservative 
procedure in this res t since all replacements and maintenance of plants 
and equipment are charged currently to operating expense. 

Total expenditures for capital account for the six months’ period were 
$4,864,623. This money was spent in improving and increasing the com- 
pany’s facilities and in adding substantially to its reserves of raw material. 
Company produced not only all of its own manufacturing requirements but 
also additional large quantities of raw material to cape. y the demands of 
others. ig eng stern ay | our large surplus crude oil reserves previously 
owned, we have further increased them during the period covered by this 
report through well directed scientific guidance and other factors. 

Close management with resulting economy is practiced in all of our diver- 
sified departments and as conditions improve there should be a quick 
reflection in our earnings, due to our well balanced position in every branch 
of the industry.—V. 139. p. 453. 


Pierce Oil Corp.—Earnings.— 

Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net loss after expenses & 

other charges-_------- $47,149 profx$4,200 x$100,249 prof$4,217 

x Includes expense item representing extraordinary expenses in connection 
with tax my, 9g" All tax litigation expenses have m paid by the Pierce 
Petroleum Corp. and Pierce Oil Corp. upon the understanding that their 
payment should be without prejudice to the rights of either company as 
against the other.—V. 138, p. 4136. 


Pierce Petroleum Corp.—L£arnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 


Net profit after expenses 
& all other deductions $168,169 loss$28,910 $150,383 $45,018 


—V. 138, p. 4136. 
Pittsburgh & Lake Erie RR.—Earnings.— 

















June— 1934. 1933. 1932. 1931. 
Gross from railway _-..-- $1,655,690 $1,480,397 $897,754 $1,493,133 
DORR CUENON Cwcesk | haces 432,694 14,366 477 
Net after rents__._..-- 529,200 438,917 56,123 205,040 

From Jan 1— 

Gross from railway_--.-- 8,023,049 6,097,911 6,276,147 9,546,788 
eee Gs PO Sia oF eee’ t 498,942 1,382,623 
Net after rents____..-- 1,920,489 1,009,389 717,145 1,857,702 
—v. 138, Dd. 288. 

Pittsburgh & Shawmut RR.—£arnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway... -- $35,406 $49,769 $61,928 $76,247 
Net from railway. ..._. def8 ,058 ,399 12,108 20,646 
Net after rents... . def4,180 6,431 8,4 22,313 

From Jan. 1— 

Gross from railway-.---- 355,622 283 ,017 366,486 470,200 
Net from railway... _._ 50,644 16,157 2,8 104,725 
Net after rents__.__.__ 76,043 14,071 36,240 100,485 
—V. 138, p. 4474. 

Pittsburgh Screw & Bolt Corp.—Earnings.— 

6 Mos. End. June30— 1934. 1933. 1932. 1931. 
Gross profit on sales_... $928,349 $219,325 $128,828 $687 ,394 
Admin. & selling exps--- 304,186 272,786 320,737 518,923 

Operating profit._._- $624,163 loss$53,461 loss$191,909 $168,471 
Otherincome-_..._..-.-. 25,004 58,677 43,072 ,410 

Total income_-___._- $649,167 $5,216 loss$148 ,837 $245,881 
Other deductions. _-_-_-_- 7,8 37 ,864 22,976 63,649 
Depreciation _-_.....-.- 154,306 155,144 154,533 155,164 
IGN. Sots pe oteeoe 105,704 106,196 107,580 107 ,920 
Federal income tax-.---- Meo Urmmaeee Mabe OO ee 

I. 6 bank one x$328,870 $293,988 $433 ,926 80,8 
Shs. ofcap.stk. (nopar) 1,434,553 1,500,000 j ,000 ; é 3 
Earnings per share--_-__ $0.23 Nil Nil 


x Profit. 
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Current assets of June 30 last, including $648,933 cash, amounted to 
$5,622,987 and current liabilities were $572,571. This compares with 
cash of $509,433 current assets of $4,649,670 and current liabilities of 
$306,795 on June 30 a year ago.—V. 138, p. 2939. 


Pittsburgh Shawmut & Northern RR.—£arnings.— 
Ju 1934. 1933. 1932. 1931. 


Gross from railway. -____ $62,898 71,458 $67,487 $110,482 
Net from railway______ def14,963 ; ef9, 14,121 
Net after rents________ def22 ,650 def1,750 defi4,241 7,931 
Gress trom folie 793 650,229 
ross from railway-_-_-__ 522,848 418,839 505, ° 
Net from railway... __- 56,676 43,333 33,681 144,766 
Net after rents 0,020 5,739 def4,474 106,903 


Gross from rail $252: 6445 $196442 $163,426 
ross fro way..... 4 ‘ , ° 
Net from railway”, ti et nae $7181 6,8 def35,173 
Net after rents__._____~ 76,914 134.936 3.574  def63.230 
pens ean ogiien 1,458,633 165.640 1,095,161 1,491,959 
ross fro 458, 165, ,095, 491, 
Pees TE DE cecum. -. chao . 359,331 183,595 303 651 
Net after rente..--..._. 506,947 356,767 123'308 312.914 


—V. 138, p. 4474. 


Plymouth Fund, Inc.—Dividend No. 3.— 

The directors have declared a distribution out of paid-in equalization 
account of 3 cents per share on the class A stock, payable Sept. 1 to holders 
of record Aug. 15. This compares with 5 cents per share paid on March 1 
last and 4 cents per share paid Dec. 1 1933.—V. 138, p. 1243. 


Pond Creek Pocahontas Co.—Earnings.— 





6 Mos. End. June 30— 1934. 33. 
ee EE a eee 771,922 749,101 
Coen ca or swe $501 ,02 197, 
Administrative & general expense & sundry taxes-_- 71,367 40,7 
Reserve for Federal income & excise taxes _-- -- - - - 43 ,022 8,980 
Interest and other fixed charges._______________- 32,411 35,342 
Reserve for depletion & depreciation._._____..--- 481 70,325 

ns ae ee $267,738 $42,147 

arns. sh. on 126,404 shs. com. stk. (no par) --- $2.12 $0.33 
—V. 139, p. 288.9 


Portland Electric Power Co.— Deposits of Bonds Urged.— 

Holders of the Pacific Northwest Public Service Co. 6% debentures, due 
1950 are being notified that more than 61% or approximately $9,824,000 
of the debentures have already been de ted under the plan of 
tion ope. by the Portland Electric Power Co. (formerly Pacific North- 
west Public Service Co.). The plan cannot be carried out, it is said, unless 
at least 66 2-3% deposit and those who have not deposited are A d 
to do so. The depositaries are the Guaranty Trust Co., New York; the 
Harris Trust & Savings Bank, Chicago, and the Title_& Trust Co., Port- 
land, Ore.—V. 139, p. 453. 


= yA aes en 
Portland General Electric Co. (& Subs.).—EHarnings.— 
6 Months Ended June 30— 

"Oe 6 bak oc teh bcdacn wo cc ncoccce 

Te Se ie eh ert nncnincnscocwscane 

Net income after charges and depreciation--_-.....-. 

—V.139, p. 454. 


Power Corporation of New York (& Subs.).—Farnings. 


1934. 1933. 
$3,850,475 $3,670,396 
1, 045 = 1,415,608 


510,846 548,563 

















Period End. June 30— 1934—3 Mos.—1933. 1934—12 Mos.—1933. 
Operating revenues -__---_- $1,403,895 $1,369,817 $5,465,726 $6,091,744 
Oper. revenue deduc’ns_ 735,945 682,141 2,739,851 3,092,700 

Operating income__.. $667,949 $687,676 $2,725,874 $2,999,043 
Non-oper. income, net-- 3,738 9,769 18,155 240,741 

Gross income-_-_-_-____-. $671,688 $697,445 $2,744,030 $3,239,785 
Deduc’ns from gross inc. 572,840 582,744 2,305,618 2,340,741 

pe $98,848 $114,701 $438,412 $899,044 
Divs. on pref. stocks of 

subsidiaries _._...--- 169,783 171,351 682 ,022 685,437 

Net deficit.......... $70,935 $56,650 $243 ,610prof$213 ,606 
—V. 139, p. 454. 


Procter & Gamble Co. (& Subs.) .—Earnings.— 
Years End. June 30— 1934. 1933. 1932. 1931. 
Net profit after all chgs. 
Se WN, on wet etiecs $14,370,066 $10,811,325 $9,132,545 $22,615,818 
0 




















stand. (no par)_____- 6,325,087 6,410,000 7,500,000 7,500, 
Earns. per share-_-_--_-_-_- $2.09 $1.52 $1.08 $2.88 
—V. 138, p. 3102. 

Public Electric Light Co.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Gross earnings ---~--.---- $340,789 $348 ,026 $354,462 $356,270 
Oper. exp., incl. taxes-_-_ 158,641 143 ,447 142,999 141,804 

Net after taxes__.--- $182,148 $204,579 $211,462 $214,466 
Int. on lst mtge. bonds. 66,000 66 ,000 66,000 57, 
Other interest......-.-.-. 2,424 3,725 3,658 10, 

Net earnings. .-....-.- $113,724 $134,854 $141,805 $145,965 
Pref. stock dividends - -- 66,180 66,180 a 66,210 
Ce... ee 8 | eee (| Seah a 8,000 
Deprec. & sundry adjust 42,898 66,718 64,508 55,003 

Balance to surplus_-- $4,645 $1,955 $11,117 $16,752 

Comparative Balance Sheet Dec. 31. 

Assels— 1933. 1932. Liabtlities— 1933. 1932. 
Plant acct. & cost Preferred stock ...$1,103,000 $1,103,000 

of acquir. cap’l_ $3,245,966 $3,204,324|Common stock... 618,292 18,292 
OM 6a.soadouss 5,472 3,840; lst mtge. bonds_. 1,200,000 1,200,000 
Accts. & notes rec. 46,376 58,663)| Accts. payable__. 31,611 17,493 
Inventories - .-.~.- 29,788 27,706; Notes payable-_-_-_ 32,186 50,190 
Prepaid items--.-- 4,388 6,325 | Taxes and interest 
Unamortized bond accrued... . 31,104 31,798 

Ba éiteus 72,308 75,487 | Reserves_..._._- 446,631 401,423 
Unamortized flood eee 12,095 7,450 
beneiae 42,975 45,840 
Miscell. suspense. 27,647 7,463 
TR caanon $3,474,920 $3,429,647 TL. bakes oa $3,474,920 $3,429,647 


—V. 136, p. 2244. 


Public Service Co. of Northern Illinois.— Wages Inc 
See Commonwealth Edison Co. above.—V. 138, p. 3103. 


Quincy Market Cold Storage & Warehouse Co.— 
75-Cent Preferred Dividend.— 


The directors have declared a dividend of 75 cents per share on account of 
accumulations on the 5% cum. pref. stock, par $100, payable Aug. 1 to 
holders of record July 19. Similar distributions were made on May 1 and 
Feb. 1 last. In addition a special dividend of $1.25 per share was paid on 
May 1 last. A distribution of 25 cents per share was made on Feb. 1 1933 
and 50 cents per share were disbursed in the three preceding quarters, prior 
to which regular quarterly dividends of $1.25 per share were paid. 

Effective with the Aug. 1 payment accruals will amount to $7.25 per 
share.—V. 138, p. 2761. 


Regal Shoe Co.—New Officials.— 
E. J. Bliss Jr. has been elected President, and E. J. Bliss Sr., founder, 
has been named Chairman of the Board.—V. 137, p. 2989. 
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Raybestos-Manhattan Inc.—£arnings.— 


6 Mos. Ended June 30— 1934. 1933. 
Net income after taxes, depreciation, &c......-- x$719, oe $229, ae 
Shares common stock outstanding (no par)__.___ 642,600 642,900 

DOP CNT Can nc on co occscecesssessiaccss x$3.12 $0.36 


y June net 7 was approximately $139,100 after taxes and charges.— 
Pp. 


Reading Co.—L£arnings.— 


June— 1934. 1933. 1932. 1931. 
Gross from railway-.-.-.-- $4,203,823 $4,122,682 $3,554,749 $5,571,120 
Net from railway _----- 1,801,149 ,632 ,083 777 692 400, 
Net after rents__....-.- 881,908 1,337,705 691,987 160,108 
» From Jan. 1— 

Gross from railway----- 28,606,338 23,012,786 27,181,440 37,102,362 
Net from railway ------ 9,443,920 7,044,358 5,349,173 4,277,334 
Net after rents__-..--- 7,374,698 5,393,354  4,452°784 2,760,076 


—V. 138, p. 4475. 
Regent Knitting Mills, Ltd.—Zarnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
I is cits crenepenes com $344,522 $317,355 $217,003 $275,779 
Selling, delivery, admi 
other expenses... -- 186,618 206,361 197,045 214,126 
SURE DORUEVOsconcs 8 wesace secese 8 cccace 14 
pS eS eee eee 8,116 
Bond interest_.......-.- 25,337 25,404 28,268 31,621 
ee, Sen... i esesshe jj j4«s#0088 || adtees 6,4 
Bond extension expense-_ ae rR a ee 
Depreciation.........- 78,438 77,878 75,000 
Int. on bank loan, &c--- 970 ’ aautee” «weueee 
Gen. non-oper. exp----- ia. «a8e05 jdteccn 4 éedbau 
Amt. writ.offreorg. exp- 8, ae | weeden °° détaN 
Reserve for and 
doubtful accounts- - -- 47,129 44,867 ee |. .apregs 
Pe a Siw Ca cddcus $34,300 $81,709 $131,606 $101,710 
Comparative Balance Sheet Dec. 31. 
Assets— 1933. 1932. Ltabdiltiies— 1933. 1932. 
nventories, net... $477,285 $595,112| Bank loan_....-.-. $187,500 $330,000 
apne onean ane 212,766 | Payables ........ 124,716 105,500 
Pi hacdonee ,866 25,697 | Accrued charges__ 21,986 22,622 
a aiincee SAT kb anaes Bonds & coupons 
Insurance, C.8S.V. --.--.-- 22,716 due & unclaimed 4,011" 305 
y Fixed assets._... 1,442,018 1,587,481] Bonds.__....._.. 389,800 389,800 
Trust. for bdhiders is See eee Preferred stock... 400,000 iy 
Good-will_.....-- 1 x Common stock... 1,205,902 1,205,902 
Deferred charges -- 47,697 Tt SEB PN catndccs | ctdaa> 66,925 
Deficit.......... SEGGl | Béawed 
mm tsdvasews ~ — oa a 521,056 BONS Scowden. $2,333,914 $2,521,056 
presented b par shares “mt § After reserve for depreciation 
of isis 444in 1933 ¢ Ae $298.0 Ol it in 1932. 137, D. 2474. 


Reo Motor Car Co.—WNew President for Subsidiary.— 

President Don E. Bates announced on July 13 that Elijah G. Poxson, 
former Sales Manager, has been appointed President of the Reo Sales 
pg on a newly organized unit, and C. A. Triphangen has been advanced 
es Manager.—V. 138, p. 3959. 


Richmond Fredericksburg & Potomac RR.—Earnings. 


June— 1934. 1933. 1932. 1931. 
Gross from railway-.--- $511, oT $542,249 $530,713 $809,768 
Net from railway... - 144,717 161,940 123 ,543 207 ,765 
Net after rente_.....-- 73,033 73,520 50,729 112,898 

From Jan. 1— 

Gross from railway----- 3,425,044 3, ai. 8 3,783,745 5,339,551 
Net from = RE 20,048 317 907 ,679 Es 394 
Net after rents__..._.. 363 ,007 oes. 113 381,960 1,036,828 


—V. 138, p. 4476. 


Rochester Gas & Electric Corp.—Earnings.— 


12 Mos.End.June30— _ 1934. 1933. 1932. 1931. 
$13,401,178 $13,338,057 $14,094,214 $14,786,420 


Gross revenues ---.-.--- 
Net after taxes &res._.._. 4,569,409 4,838,929 5,089,648 5,002,374 
Surp. after chgs. & pref. 

Dinka cehetcunia we 1,653,338 1,789,596 2,222,961 2,034,538 


—vV. 138, p. 3104. 


Roland Park Co.—Tenders.— 

The Equitable Trust Co., trustee, Baltimore, Md., will until noon 
July 4! receive bids for the sale to it of five-year serial secured notes series A, 
series B or series C, dated Aug. 1 1933, to an amount sufficient to exhaust 
$5,907. Notes will be purchased at the lowest ene received but must 
not exceed the vedempeion price.—V. 137, p. 40 


Russell Motor Car Co., Ltd.—Accumulated Dividend.— 
The directors have declared a dividend of ig _—— on account of 
accumulatons on the 7% cum. pref. stock, pay yable Aug. 1 to 
Sele a suaeed Sale Uk.” testing distnielous bnce. toda sande Ue tee 
issue each quarter since and incl. May 1 1933. prior to which the company 
—_ regular quarsersy dividends of $1.75 The current payment 
1 be made in Canadian funds and in the — of non-residents a tax of 
Be will be levied. Accumulations after the Aug. 1 payment will amount 
to $4.50 per share. 


Income Account for Calendar Years. 

















Year— 1933. 1932. 1931. 1930. 
wa oo for year...... $37 ,372 $67 ,893 $103,090 $133 ,962 
to res. forinvest. §§-_... See” ~ Saas’ ~ lGsxes 
Proferrea dividends. ___ 51,000 84,000 84,000 84,000 
Common dividends..... § ______ 8,000 26,000 40,000 
Balance, surplus - - - -. def$13,628 def$149,107 def$6,910 $9,962 
Prior surplus ah ens ame 430,971 580,077 586,986 577 ,025 
Totalsurplus......_- $417 343 $430,971 $580,077 $586,987 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Lhabilities— 1933. 1932. 
ti $254 $902/| Bankers’ advances $76,000 $128,000 
Accts. receivable __ 27,681 27,746 | Dividends declared 
Govt.& munic.bds. 18,724 33,056 and unpaid. ---- 8,000 14,000 
Bonds & pref. stks. Reser ves for invest- 
ofindustrialcos. 269,694 271,148 ments, &c_.-..- 556,407 556,407 
Common stocks of Preferred stock... 1,200,000 1,200,000 
industrialcos... 173,585 207,308| Common stock... 800,000 800 ,000 
Com. stks. of ry. & Profit and loss ac- 
public utility cos 26,417 Psi "aes 417,343 430,971 
k stocks...... 38,476 55,188 
Inv. in allied and 
subsidiary cos.. 2,469,162 2,469,162 
Real estate_.....- 33,755 33,755 
Office furniture & 
Se 1 1 
EE Re $3,057,750 $3,129,378 > a $3,057,750 $3,129,378 
—V. 138, p. 2762. 
Rutland RR.—£arnings.— 
une— 1934. 1933. 1932. 1931. 
Gross from railway_____ $280,050 $305,393 $319,221 82,388 
Net from railway... __ 26,776 39, 48,344 40,674 
Net after rents_....__- 8,368 j 29,186 22,238 
PPh 5 ng oe 968,831 2,253,461 
ross from railway____- 1 635, 803 1,609,161 1, ° ‘ 
Net from railway______ 5,372 127 ,334 "271,648 179,5F5 
Net after rents__.______ 6,233 82,956 159,690 80,728 


—V. 


139, p. 289. 
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Rose’s 5, 10 and 25 Cent Stores, Inc.— June Sales.— 


1934—June—1933. Increase. 1934—6 Mos.—1933. Increase. 
an Tl,» on’ 698 $65,306 | $1,297 ,827 $910,666 $387,161 
St. rs s Maternity Hospital, St. Louis.—Bonds 


Offered.—Festus J. Wade Jr. & Co., St. Louis, are offering 
$400,000 5% ist mtge. bonds. 
soponas are dated July 15 1934 and are due serially $10,000 
Ho 4 15 1937 to = inel- April 15 1944 and $120,000 July 15 1944. 
paying agent, Cass Bank & Trust Co. 
These bends | on the obligation of the Daughters of Chari 7, of St. Vincent 
ississippi River 


de Paul, who — and nding from 64 institutions west of the 
in a territo the Canadian Border to the Mexican Border 
and to the acific Goes 

The mortgaged pio —. 4 consists of an entire city block fronting on Page 
Union, Minerva and Arlington Avenues, St. Louis. The land has been 
appraised at $200, 000, and the building and improvements have been 
appeased for insurance Purposes at $820 aN. The total value of the security 

therefore, appraised at more than $1,000,000. 


urpose of this loan is to provide funds for retiring obligations 
The § in a development program recently completed. 


St. Joseph Lead Co.— By-Laws Amended .— 

The stockholders at a special meeting held July 25 voted to amend 
the by-laws and make the representation of any number of stockholders, 
either in person or by proxy, constitute a quorum of stockholders exce F 
— law makes it necessary to have a larger representation.—V. 13 
p 


St. Lawrence County Utilities, Inc.—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1984 oan Me. Tc 


quarterly 
Trustee 











Operating revenues-_-._ $497,956 $577 617 ,242,901 168, 
Oper. revenue deduc’ns_ 437 ,468 *550,987 1,915,982 *2,077,296 
Operating income. -_-__ $60,488 $26,630 $326,919 $91,410 
Non-operat: inc., net. 37,002 29,481 134,836 124,802 
Gross income. -_-_..._- $97 ,490 $56,111 $461,755 $216,212 
Deduc’ns from gross inc. 425 427 2,185 Cr496 
ps Le Siok he ae $97 ,065 *$55,684 $459,570 *$216,708 


ed to give effect to major adjustments made later in the year 
1933- ae 138, p. 3788. 


St. Louis Rocky Mountain & Pacific Co.—Earnin 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 =< —_— “1053, 





Gross earnings-----..-- $351,924 $245,818 $647,520 

E » taxes, &c._.. 213,090 82,233 420,490 375.176 

Interest, &c..........- 45,825 46,115 91,775 92,365 

Deprec., oo n, &c.... 25,920 26,329 51,503 53 ,536 
Net profit..........-. «$67,090 loss$8,859 x$83,753 loss$4,824 
x $4 neve non-recurring profits included in net income.—V. 138, p. 3616. 


St. Louis-San Francisco Ry. System.—Earnings.— 
Period End. June 30— 1934—Month—1933. ines Mos .—1933. 


Operated mileage_.._.- 5,889 9 
Freight revenue__.._.. $3,312,715 $17, 837 T717 sig, »745, ‘825 








Passenger revenue. .---- ,800 209,276 1,135,712 6 
Other revenue_.....--- 304,841 311.654 1,863,004 1 664,713 

Total oper. revenue... $3,755,059 $3,833,647 $20,836,494 $19,468,376 
Maintenance of way and 

structures........... 669 ,072 616,250 3,487,215 3,322,528 
Maint. of equipment -- 846,318 761,109 4,752,858 4,557,424 
Transportation expenses 1,235,785 1,163,144 7,424,313 6, 848 
Other expenses. _....-- 271,175 62,084 1,592,862 1,520,011 

Total oper. expenses_. $3,022,352 $2,802,588 $17,257,250 $16,233,812 
Net ry. oper. income... $440,978 $644,924 $1,524,476 $748,1 
Other income. _......-- 41,593 64,966 243 ,273 319,142 





Total income___.... $482,572 $709,890 $1,767,749 
Deductions from income 5,777 6,863 39,449 


Bal. avail. forint.,&c. $476,794 $703,027 $1,728,300 


Commission to Ask Ruling on Solvency.— 

The I.-S. C. Commission has authorized its chief counsel to ask the 
Federal court at St. Louis to determine whether the company is insolvent. 

The action follows consideration of the petition of the Railroad Credit 
Corp. urging that the Commission promulgate a plan of financial reorganiza- 
tion for the road. 

The action of the Commission in calling upon the Federal District Court 
for the Eastern District of Missouri, represents the first time ey the pro- 
visions of the Railroad Bankruptcy ‘law enacted March 3 1933, have been 
invoked. Procedure to be followed in this connection is provided by the 
Act, together with the bankruptcy rules of the U. 8. Supreme Court. 

The matter is expected to come up for hearing at St. uis in the eo | 
future when stockholders, bondholders and other interested parties wil 
have an opportunity to be heard.—V. 139, p. 454. 


St. Louis Southwestern Ry. Lines.— Earnings — 
Period End. June 30— ety eet auers Mos.—1933. 


$1,067,290 
39,138 





$1,028,151 








Miles operated___..--- 884 ,904 
allway aoat. revenues. $1,311,715 $1,277, nes $7 243.747 $6,196,219 
Net rev. from ry. oper. 514.128 523,053 2,341,140 1,779,290 
Net ry. oper. income-_-_ 274,567 310,469 1,101,048 84,258 
Non-operating income. - 3,614 5,991 32,005 41,877 
Gross income-_--_--..-- $278,182 $316,461 $1,133,054 $726,136 
Deducts. from gross inc. 260,235 287,740 1,577,326 1,731,003 
Net income......... $17,946 $28,721 def$444,272 df$1 ,004,866 
—~anee, Week of Oo a vee. My to ws 21— 
a hg 1934 33 193 33. 
Gross earnings__...----. $204. 400 $297" 235 $8,118, 4532 $6, 995° 718 
—Vv. 139. I 9 58. 


St. Paul & Kansas City Short Line RR. Co.—Trustee.— 

The araee Midljand Trust Co., New York, has been appointed successor 
trustee to Bankers Trust Co. for the ist mtge. 44%% gold bonds, due 
Feb. 1 1941.—V. 138, p. 3453. 


Safeway Stores, Inc.—Sales.— 


© zy End, Jul i Weeks—1933. 1934—28 Weeks—1933. 
: 9,080,864 $17,825,083 $125598,217 pg nee 828 


ge in operation Suis. 14 1934 totaled 3,229, against 3 ,311 last year 
we rae ¥. -< June 30— 1934. 1933. 1932. 1931. 
et profit after expenses 
Federal taxes, &c__..' $1,781,692 $2,204,800 $2,742,382 $2,000,961 
ATE Oe ees 2780.044 799,620 799.452 «635,669 
outs’ no par x x ’ , 
Earnings per s doar ~ hen $1.61 $2.13 $2.79 $2.61 


x Average number outstanding.—V. 138, p. 4476. 


Scotten Dillon Co.—30 Cent Dividend.— 

The directors have declared a dividend of 30 cents per share on he cone 
stock, par $10, payable Aug. 15 to holders of record Aug. 6. ares 
with a similar distribution on May 15, last; 40 cents per share Feb. tt 934, 
and 30 cents share each quarter during 1933. An extra distribution of 
30 50 aie per share was also made on this issue on Feb. 15 1933.—V. 138, 


Scott Paper Co.—Increases Dividend.— 


The directors have declared a b onigees dividend of 424% cents per share 
on oe ame stock, no par value, payable Sept. 29 to holders of record 
Sept. 1 compre with 37% cents per shate paid each quarter from 
Sept. 30° 1933 A and incl. June 461 1934 and 35 cents per share distributed 
quarterly previously. In addition an extra dividend of 25 cents per share 
was paid on this issue on Dec. 31 1933. 

















612 Financial 

6 Months End. July 2°34. Ji 2°33. July 3°32. June30'31. 
Net sales to customers... ‘$4'621.356 $333,002 4.234.514 | $4.561.710 
Mfg. & maintenance.... 2,473,225 2,131,906 2,393,372 2,643,608 
Reserve for deprecia’n-. _— 254,824 222,212 231,057 212,039 
PE biketsrapnade 1,302,724 1,032,472 1,109,820 1,115.810 
Taxable income_-_-_-_-- $490,583 $446, 0,265 $590,254 
Est. U. 8. income tax... 71,412 60'bo3 $059'138 71,236 
Net income_____..-- $419,171 83 ,667 431,127 $519,018 
Preferred dividends... 71,011 nat tH ° $1,370 80,823 
Common dividends... -_- 126,650 118,190 118,155 120,071 
Balance for surplus... $221,510 188,793 231,601 $318,122 
Earns.per sh.on com.stk. $2.06 . $1.82 ° $2.07 $2.59 


Condensed Statement Current Assets and Current Liabilities. 

















Current Assets— July 1°34. July 2°33. 

(EN OS dR A het pay Pm Testa es bli 1,021,020 20,105 

NOs esd tatiana tcidne ommadde ce oe. 2,406,221 1,838,971 

Or I ,459 077 
Total current liabilities.........-...-..-....... $3437 O63 mT 342,433 
Sn st oe auecebaechaceaclocnne cn : tol 
—V. 138, p. 2941. ge 7 

Seaboard Air Line Ry.—Zarnings.— 

June— 1934. 1933. 1932. 1931. 
Gross from railway... $2,394,939 $2,401,301 $2,188,642 $3,481,638 
Net from railway____-_- 149,317 311,233 4,698 455,048 
Net after rents__.-.-_-- def26 ,238 126,782 def199,283 163 ,908 

From Jan. 1— 

Gross from railway----- 18,715,126 16,816,226 17,378,230 24,620,072 
Net from railway_____- 4,021,067 3,441,467 2,639,921 4,973,646 
Net after rents___-..-. 1,834,374 1,478,350 655,794 2,283,814 
—V. 138, p. 4477. 

Seagrave Corp. (& Subs.) .—Earnings.— 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Net sales............. $284,822 $326,949 $494,202 $547,748 
Cost and expenses--_-_-_-_-_ 315,103 370,190 565,161 09,306 

Operating loss. _..__- $31,281 $43,241 70,959 61,558 
Int. and other charges -- 5.249 2,255 Z 2.488 . 928 

ee ye ere $36,530 $45,496 73,447 $62,486 
Other income... _~77~~7 10;108 lige = *48'050 21/398 
WO DR. « cittintididene *$26,422 $34,219 $55,397 $41,088 


* Loss does not include unabsorbed bur 
$12,421 138, eae den for the period amounting to 


Seattle Gas Co.—Earnings.— 


Calendar Years— 
Gross revenues 


1933. 1932. 1931. 
in fas dar ab tn ba le to wove ar wee wo ow $1,762,784 $2,012,556 $2,260,494 


























Oper. exps., maintenance & gen. taxes 1,159,356 1,328,883 1,307,415 
a NU es 2 ss A $603 427 $683 674 $953,079 

Interest deductions._.._._________. 671,996 680,578 667 645 
Eee oe ae 5 2 

Prov. for retire. of automotive equip_ $63 807 ett $2 806 
ee al ee 47! < 

Surplus at beginning of period______. sat ae Wh 3 sae fa 

Adjustment for unbilled revenues__.. __.__. 80,000 ‘ 

Discount on bonds retired__._______ 48,333 13,558 sake 
Total surplus._._....._.. ‘ 

Surplus chars Peeetoetsersens $26 332 $92,308 $381,750 
eferred stock dividends___________ Ieee 33 0000 

Common stock dividends.__________ ie ra 150:000 
Surplus at end of period__________ $26,332 $51,475 $2,466 

Balance Sheet Dec. 31. 

1933. 1932. 1933, 1932. 
on $ s LTiabilities— x by 
Con property . ..16,518,424 16,365,709|7% pref. stock.... 2,000,000 2,000,000 
Seaton wan aoe sosee 169,625 23,081|x Commonstock.. 459,038 459,038 
ye pee sw * 3,988 12,040! Funded debt--—-_-_- 11,037,000 11,115,000 
os = e.. 225,890 528,864| Notes payable___. ren | cei 

ew » ma- Accts. payable _- x 82,814 
ma... suppl... 176,348 197,415} Accrued interest -__ 166,255 161,431 
mente iE 99,207 6,231 | Accrued taxes_... 246,175 199,170 

= assets, spec. Equip. purch.oblig eevee >< pacbaln 
a _ See 11,781 19,385| Sundry accruals._. --____. 1,815 
AF ayy items, Due to affil. cos... 1,340,000 1,346,717 
wd wh wb 70,000 77,914} Deferred liabilities 173,133 30,153 
Reserves. ....._.. 1,624,937 1,783,027 
Deferred credits -- a. Sr Se 
Ee 26,333 51,475 
Ss swewceua 17,275,263 17,330,641] Total.._.____- 17,275,263 17,330,641 

x 30,000 shares, no par value.—V. 138, p. 4312. 


Selected American Shares, Inc.— Earnings .— 


Earnings for 6 

Income—Cash dividenss. ea ps 4 case boon: — = - $91,612 
Operating expenses (see note) ._....--..................... 24'458 

Operating income_____.._.____.______ 
Amount of oper. exp. shown above which were assumed & paid ay Eee 
y Selected Shares Corp. and (or) Security Supervisors, Inc--_ 360 

Totalincome___________ 
Federal capital stock tax_——--2222227222222227777720272022 $07 000 
EE ON y 

Franchise tax_______ 2 ie oe an Fe 2 DST i37 
ss i $64,513 
-—These expenses include the expenses shown by the books of the 


company and such additional expenses as Selected Shares Corp. or Securi 
Super -Inc. certified were assumed and paid by them. No porn meds 


was madeof th 
ino. 18 Bg alae Selected Shares Corp. or Securities Supervisors, 


Selfridge & Co., Ltd., London, England.—Earnings.— 








Years End. Jan. 31— 1934. 1933. 1932 
Profit after expenses. --- £355,644 £341,560 269 Pty 1697 
Debenture nterest_____ 11.741 11,891 12,125 12655 
eprec.,&c_.--_ 147.04] 294'487 176,929 169. 
aree protié...c.u.....- 
praca aivigenas “OR ERR PUR a5 a85 
Pref. ordinary dividends 100,000 100.000 100:000 ‘000 
° are Sih tivities ; ; 
Ordinary dividends_____ 23'S00 30/000 5008 73°00 
See 4 £178,384 £35,558 £14,459 


At a meeting held earlier Pack the following resolution was adopted: 
(in That the 1,300,000 6% cum. preference shares of £1 each fully paid 
es tax free up to 6s. in the £) be converted into £1,300,000 6% cum 
000 1D agen ee 4 ee ane | tax — “p to 6s. in the £), and the i 
boo, cum. . ordinary shares of £1 each full id erted 
into £1,000,000 10% cum. pref. ordinary stock fully paid ey. a3r Dp. 2119. 


Sharp & Dohme, Inc.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 


Net profit after deprec 1934—6 Mos.—1933. 


Fed .taxes & other ches 
See: en ms a 
: - 8tk. (no par i 
—V. 138, p. 3105. mm Nil $0.16 Nil 
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Sharon Steel Hoop Co. (& Subs.).—Earnings.— 





_6 Mos. End. June 30— 
Net oper. peotte’ aiver 1934. 1933. 1932. 1931. 
deducting charges for 
= vor & repairs to 
2 aps wie w pier aie ace x$1,188,220 $408,674 def$289,970 def$58,290 
Interest &discount n= 4gpate §=—440'588 © Toises «= teeo2s 
Frev.Ge Wel, te. Gen. ences aces 
ed hc, oss$ 
arns. per gh, on 466.343 $436,671 1 257 ,426 loss$941,900 loss$681,016 
shs. capital stock_____ .22 Nil Nil Nil 
‘ oT deducting idle time expense amounting to $71,679.—V. 138, 


Shawmut Association.—£arnings.— 




















6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Interest and dividends... $120,906 $128,740 $158,256 $180,358 
“_ loss on secs. sold - _. 71, 306 1,017,836 60,300 

otal income -_______ : 54, £$859,580 120,058 
~~ -.. & reservation — ones Fe ge 8 . 7 

or partic. payments__ 76 y 1,77 31,753 
Fed. inc. & cap. stock _ _- 17 B83 — a 

Net earnings - ---.-.. $27 ,030 $35,916 def$881,358 $88,305 
Dividends declared ---- 80,310 116,941 139,195 159,540 

pe eT ee. ‘mm $53,280 -.. $81,025 $1,020,553 $71,235 

Balance Sheet June 30. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 
x Invests. at cost.$5,505,785 $5,885,711| Equity for capital 
Accr. int. receiv_-_ 21,126 35, er 2z$5,000,000 y$7333,294 
Invest. in affil. bks 1,936,632 1,270,990| Accrued taxes---- C = 
Notes receivable-__ Ff Sere Capital surplus... 2,653,549 -.-... 
CA. ccasdenteee 139,478 140,631 

ys | ee $7,660,549 $7,333,294 0 ee $7,660,549 $7,333,294 





x Market price June 30 1934, $4,683,600 and $5,195,112 on June 30 1933. 

y Paid-in capital for 400,000 no par issued shares, $8,150,000, less 16,902 

(2,300 in 1932) treasury shares, $344,379 ($46,863 in 1932), less deficit of 

fT hale gs 8 £9308.345 in 1932). z Represented by shares of no par value.—V. 
me ‘ 


Sherwin-Williams Co.—TIncreases Dividend.— 

The directors have declared a dividend of 75 cents Fp share on the 
common stock, par $25, payable Aug. 15 to holders of record July 31. 
This compares with 50 cents per share paid in each of the three previous 

uarters; 25 cents per share paid Aug. 15 and Feb. 15 1933; 37% cents per 
share on Nov. 15 1932; 50 cents per share Aug. 15 1932; 75 cents per share 
on May 16 1932, and $1 per share previously each quarter. The May 15 
1933 dividend was omitted.—V. 137, p. 3686. 


Sierra Pacific Electric Co. (& Subs.).—Earnings.— 
Period aro June 30— 1934—Month—1933. 1934—-12 Mos.—1933. 








Gross earnings --------- $125,522 $110,775 $1,442,964 $1,385,883 
a 50,904 37,420 616,161 998 
Maintenance. -._..-.---- 4,935 4,436 mB F: 57,732 
TAR waccndnaccaune 17,651 14,319 201,894 175,258 
Interest & amortization. 10,3 10,383 126,174 117,500 

re re $41,636 $44,214 $438,601 $471,393 
Appropriations for retirement reserve_-_-__.------- 100,478 100,000 

TE. 5. de ieee ba ee eho cnanne $338,123 $371,393 


During the last 24 years the company has expended for maintenance a 
total of 7.32% of the entire gross earnings over this od, and in addition 
during this period has set aside for reserves or retained as surplus a total 
of 11.57% of these gross earnings.—V. 138, p. 4477. 


Simmons Co. (& Suhs.).—Earnings.— 


6 Mos. End. June 30—___ 1934. 1933. 1932. 1931. 
Net galas. ......------ $12,316,321 $10,239,160 $9,240,171 $14,872,646 
Costs and expenses - - - - - 10,672,787 8,711,701 8,421,447 12,281,911 











Operating profit--_--- $1,643,534 $1,527,459 $818,724 $2,590,735 
Ci SE. ccachasé. nei tener.  saabee 296, 

Total income_------- $1,643,534 $1,527,459 $815,724 $2,887,303 
Int., discount, &c__-.--- 288 ,573 268,190 367 ,413 805,759 
Depreciation... .-.-.-.-. 741,747 809,301 953 ,241 975,488 
Maintenance---.--_----- 333 ,964 250,676 218,120 334,879 
re eS aeae 40,140 215,431 3,930 643 ,635 
Ordinary taxes... ---- x699,102 273,039 :903 367 ,337 
Pref. divs. on sub. stock- 37,289 21,739 23 ,625 28,515 

Web es. oe ci cc is $697 ,281 $310,917 $1,272,508 $268,310 


x Includes processing and Federal capital stock taxes. 

Grant G. Simmons, President, commenting on the report, said: 

“Depreciation and other charges not involving cash expenditures ab- 
sorbed during the period amounted to $825,000. This has been an exceed~- 
a period, with only a very narrow margin of gross profit ob- 
ta eS. 

“Costs have been substantially higher due to increases in raw materials 
and labor. Continued keen competition in the industry has held prices down 
to levels that fail to absorb these increases. 

“Somewhat better conditions during the second half of the year may be 
reasonably anticipated as dealers’ inventories, which were greatly increased 
last year, are now considered normal. 

‘The company remains in excellent financial condition with current assets 
of $13,621 “000 or 4.4 times current liabilities of $3,092,000. Cash amounts 
to $2,145,000." —V. 139, p. 290. 


Simonds Saw & Steel Co.— Debentures Called.— 

The directors have voted to call the remaining outstanding $313,000 
5% serial debentures on Oct. 1 1934. The bonds are to be retired at the 
office of the State Street Trust Co., at 100% and int. for the 1935 maturity, 
Ie 7 end int ioe 1936 maturity and 100% and int. for the 1937 maturity. 
—vV. ,P. ‘i 


Socony-Vacuum Oil Co., Inc.—0Option.— 

The company, it is reported, has taken an option on property in Colombia 
and has engaged geologists to make a survey of the property for oil. The 
survey is now in progress but no contract has been negotiated so far to 
purchase the property.—V. 138, p. 3618. 


South American Gold & Platinum Co.—10-Cent Div.— 

The directors have declared a dividend of 10 cents per share out of 
accumulated surplus on the capital stock, par $1, payable Sept. 25 to 
holders of record Sept. 15. Similar distributions were made on May 29 
last and Dec. 12 1933.—V. 138, p. 2427. 


Southern California Edison Co., Ltd.—Earnings.— 


6 Months Ended June 30— 1934. 1933. 
a ee re ee eee $17,146 085 $16,609,821 








ee ea ee j J t 
pee eee ee ee ee ee ee ce 3,715,951 3,679,606 
pp Se a ae 2,141,626 2,075,034 

Sint CR ss cine ncotkwoioswsnncesee $4,529,373 $5,059,599 
Preferred dividends. .......-.------------.---- 3,514,765 3,570,891 

Garin - oo cee an nee ore weer wn eos $1,014,608 $1,488,708 
Shares common stock outstanding (par $25) ------ 3,186,794 3,220,429 
Earnings per share... ...--..---.--------------- 3 $0.46 

For the quarter ended June 30 1934, net profit was $2,606.955 equal to 
27 cents a share on 3,186,794 common ——V.138, p. 4477. 


Southern Pacific RR.—Acquisition.— 


The I.-S. C. Commission on July 14 approved the acquisition by the 


company of the peepertes of the New Mexico & Arizona RR. and of the 
Tucson & Nogales RR. 
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The New Mexico & Arizona and the Tucson & Nogales are Arizona 
corporations. They are controlled by the Southern Pacific RR. through 
ownership of all their capital stock. The Southern Pacific RR. also owns 
the outstanding bonds of the New Mexico & Arizona. The Southern 
Pacific Co. controls the Southern Pacific RR. through ownership of capital 
stock, and operates the properties of the three companies under lease. 

The railroad of the New Mexico & Arizona is in two separate segments, 
one extending from Fairbank to Flux, about 46.6 miles, and the other from 
Calabasas to Nogales, about 9.7 miles, allin Arizona. The former segment 
connects at Fairbank with the railroad of the E] Paso & Southwestern RR., 
a subsidiary of the Southern Pacific Co. The other segment connects with 
the Tucson & Nogales at Calabasas. The railroad of the Tucson & Nogales 
rey — a corer compe on i? . hoe Pacific RR.’s railroad at 

n to a conn on e New co & Arizona at Calabasas, 
about 55.378 miles, all in Arizona.—V. 138, p. 1392. 


Southern Pacific System.—Earnings.— 








Period End. June30— 1934—Month—1933. 1934—6 oo 
Avge. miles of road oper_ 13,271 13,565 ‘ 13 ta” eis 
ee $11,274,915 $9,129,289 $55,174,213 $44,647,967 
Passenger _. 1,729,864  1,830;:218  81826/5 8°988 499 

"72 20.197 1,942'328  1:960:7 
361.089 451 1944/5 1/562,262 
373.444 294,712 2,011,168  1,483:729 
304,357 231 263 1,583,541 1,297,613 
82°686 625113 395.648 327.443 
Ry. oper . revenues__ $14,280,811 $12,143,824 $71,170,843 $59,171,119 
Maint. of way &struct_. 1,403,426 1,057,797 8,182,471 

Maint. of equipment.__ 2,330,071  2°103'837 13'528'661 19 34g bas 
428.315 405.893 2°3831675 2.360.174 
Transportation........ 4,663,278 4,038,247 25°373'582 23.194'743 
M aie ptainpata 222069 181,861 1,183,616 1,023:288 
A gaa 751.640 734.527 41450:586 4.678.422 
Transp’n for invest.—Cr 31,376 11,618 122,597 77,809 





Ry. oper. expenses__. $9,767,425 $8,510,546 $54,979,996 $49,461,706 
Net rev. fromry.oper-. 4,513.3 3,633,277 16,190, $46 6 1412 
Railway tax accruals... 1,052,028 1,234,310 6,334,413 7,218,814 
Bquipment renee Gat). «TBR STL CABS 8.181" a8 

ent ren net) __ ’ 19,713 3,191,246 2,682,487 
Joint facility rents (net) - 37,194 58,715 226,751 248,707 





Net ry. oper. income. $2,685,894 $1,708, 
—V. 138, p. 4477. ast 


Southern Ry.— Earnings .— 


$6,416,475 def$484,109 


June— 1934. 1933. 1932. 1931. 
Gross from railway ----- $6,007,653 $6,860,266 $5,361,443 $8,302,945 
Net from railway -_----- 1,294,652 +376,6 307,649 1,494,692 
ay Oe gs Mg (et ae ‘ 1,731,395 def348,843 649,698 
Gross from railway -_-__- 39,742,393 36,823,187 37,361,743 51,297,303 
Net from railway --_-_-_- 10,683,010 10,097,530 4,878,262 9,163,141 
Net after rents__-______ :762,090 6,269,078 634,991 3,960,175 

—Third Week of July— —Jan. 1 to July 21— 


Period. 


iod— 1934. 1933. 1934. 1933. 
SEF Benines font-)--- $1,906,599 $2,272,425 $57,337,142 $53,596,785 


Southern United Gas Co. (& Subs.).—Earnings.— 














Years Ended Dec. 31— 1933 1932 1931 
4 REI ee ee $250,216 $304,545 $379,164 
ian in ds canines ee eaten bag aa al 137,74 81,9 203 ,01 
SE Se eee 8,262 9,1 14, 
Provision for deprec. and depletion__ 74,097 53,515 212 
De EiUubccnivcenmnundebicua 24,738 25,438 29,222 
a i $5,370 $34,480 $131,888 
General interest sub. companies __-___ 373 "440 "264 
South. Un Gas Co.,int.onfund debt  -___-_- 467 119,862 
EE a A ee eae 6,751 25,142 
ort. of debt disc. and expense._. -__--- 1 99 
ae ee Pe $4,997 $26,659 loss$14,375 
Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. TAabilities— 1933. 1932. 
Plant, property, Common stock -_.$3,265,000 z$3,265,000 
rights, franchises, Funded debt-_---- 1,936,800 1,936,800 
See $6,433,075 x$6450,716 | Deferred liabilities 6,731 7,307 
Invest. in Harper Demand notes pay. 
» Drilling Co__-- 3,250 3,250 to affil. cos_.-_- 361,218 408,218 
Prepaid accts. and Note payable-__-- 47,000 5,000 
> and def. charges 27,995 31,045} Accounts payable- 11,689 12,908 
Cash & work.funds 181,232 81,975] Accrued interest... -.---- 892 
Notes and accts. Current taxes... 20,668 20,955 
receivable. -_-____ 46,374 y65,936 | Miscellaneous - - - - ioe 
yy, aaa 1,131,570 826,898 
Pe sdacduxwe 89,596 surl148,942 
, | ae $6 691,926 $6,632,923 [ro $6,691,926 $6,632,923 





x After property retirements of $57,607. y After reserve for uncollectible 
accounts and notes of $17,390. z Represented by 130,100 shares of no 
par value.—V. 138, p. 1561. 


Southern United Ice Co.—Earnings.— 


Years Ended Dec. 31— 
Gross earnings 


1933. 1932. 1931. 
$1,012,215 $1,138,071 $1,655,734 
742,706 790,618 1 88 




















Operation expenses_____...________ 70 , , ’ 

ES oe oe 87 39,401 68,295 
Provision for depreciation__________ 203 383 201,245 29,280 
- he sig ERE SL ae UMS OE ore 60,148 63,611 63,011 

ee i def$26,901 $43 ,196 $423 ,860 
Interest on funded debt____________ 149,553 149,315 147 ,928 
Interest on unfunded debt____.._-_- 31,207 34,628 31,717 
Amort. of debt discount and expenses 9,070 9,070 9,070 
Interest charged to construction ____ Cri9 Cr2 Cri ,050 

LS See eo aee eee > = Serer $216,712 $149,814 pf$236,195 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Plant, property, Capital stock...z$4,200,000 $4,200,000 
» equip., &c___.x$5,826,103 $5,986,946 | Funded debt - - - - - 2,421,300 2,421,300 
Special deposits & Due to Un. Public 

investments ____ 4,239 1,200 Service Co----.-. 485,818 457,505 
Bond disc. & exps. Accounts payable- 36,785 52,293 

being amort___ 42,522 51,592] Accrued taxes-_--. 38,319 38,010 
Prepaid accts. and Accrued interest on 
» def. charges____ 28,474 19,854 funded debt... 138,593 42,032 
Due from affil. cos. 15,000 54,413 | Miscellaneous - - - - 7,231 - §,367 
Cash & work.funds 163,068 87,244) Reserves_...-.--- 107,460 84,137 
Cash for payment J rs 1,257,753 1,007,041 

of interest_...._ oa oe 
Aocts. & note rec_ 53,440 44,639 
Materials & suppl. 40,323 47,714 

SED Scaaudasrae $6,177,753 $6,293,604 0 $6,177,753 $6,293,604 

x After property retirements and adjustments $2,096,150. y Afterreserve 


for uncollectible accounts of $38,830. z Represented by 42,000 shares of 
no par value.—V. 138, p. 4313. 


Southwestern Bell Telephone Co.—Earnings.— 


6 Months Ended June 30— 1934. 1933. x1932. 
CN ee $34,663,350 $33,323,523 $37,671,438 
EE Ea: ,592,940 7,087,069 7,557,574 
| x Revised figures. Revisions were made for comparative purposes to 
allow for changes effective Jan. 1 1933, in uniform system of accounts for 
telephone companies prescribed by the I.-S. C. Commission.—V. 139, p. 129. 
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Spiegel, May, Stern Co., Inc.—$1.62% Preferred Div.— 


A dividend of $1.62 per share on account of accumulations on the 
674 Zo cum. pref. stock, par $100, was paid July 23 to holders of record 
r+ y 18. Similar distributions were made on May 1, March 1 and Jan. 


last. 
Accumulations on this issue as of Aug. 1 amounted to $4.87 share, 
—V. 139, p. 456. sais el 


Spreckles Sugar Corp.—Trustees A ppointed.— 

Winifred B. Holton Jr. and the ~~ Trust Co. were appointed per- 
manent trustees of the corporation by Federal Judge John C. Knox on 
a 4 pees the outcome of reorganization proceedings under the 

ankruptcy Act. 

Henry McDonald, counsel for Rudolph Spreckels, President and prin- 
cipal creditor of the ration, said the Chase National Bank, the National 
City Bank, the Chemical Ba & Trust Co., William Brandt & Sons of 
London and holders of claims of more than $1,000,000 had approved a 
tentative reorganization plan. 

The plan, he said, called for the reissuance of about $2,750,000 in income 
bonds, which would be distributed to general creditors on the basis of 
50 cents to $1 of indebtedness and also the issuance of $2,500,000 in 5% 
first-mortgage bonds, $2,000,000 of the proceeds of which would be put 
— = working capital and the remainder used to pay off preferred 
cr rs. 

The reorganized company, he said, would be capitalized to the extent 
of 160,000 shares of no par value common stock, of which 120,000 shares 
would be issued and 40, held in the treasury.—V. 139, p. 129. 


Springfield Realty Corp.—Bonds Called.— 

All of the outstanding 8% 20-year Ist mtge. gold coupon bonds, dated 
Feb. 15 1922 have been ed for payment Aug. 15 at 102% and int. at 
Old Colony Tr. Co., trustee, 17 Court St., Boston, Mass.—V. 117, p. 97. 

Standard Brands, Inc. (& Subs.).—Earnings.— 


Period End. June30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
geome profit after costs_ -$1} 731 hy $11,395,852 $23,728,044 $22,279,252 

















DE. warecucesens ; 7,137,222 14,115,931 14,347,062 
Operating profit .-.-. $4,689,481 $4,258,630 $9,612,113 $7,932,190 
Other income. .-..--...-.- 24,103 214,610 425,494 402,655 
Total income -_....-.-. $4,913,584 $4,473,240 $10,037,607 $8,334,845 
0, See 189,354 285,351 333,200 482,722 
Federal & foreign taxes- 631,022 615,353 1,303,115 1,093, 
Minority interest. .-.-.-.- 5,247 5,396 10,705 11,418 
Net income-_--_---..-- $4,087,961 $3,567,140 $8,390,587 $6,747,199 
Preferred dividends. -.-- 123 ,441 122,97 246,613 289,420 
Common dividends...-. 3,161,344 3,143,982 6.322,687 6,287,948 
Balance, surplus. - --- $803,176 $300,179 $1,821,287 $169,831 
ec Profit and loss credits- 735,665 751,222 750,20 766,756 
Profit and loss charges- - 5,125 d509 ,968 320,999 d525,006 
Surplus .__-...------ $1,533,716 $541,433 $2,250,492 $411,575 
Shs.com.stk.out.(no par) 12,645,379 12,645,236 12,645,379 12,645,236 
Earnings per share - .. _- 31 27 $0.51 


— = share $0. . F " 

ce Inclu $500,000 in 1934 ($693,110 in 1933) profit on sale of common 
stock held in treasury. Includes $500,000 premium on pref. stock 
purchased and retired.—V. 139, p. 129. 


Standard Cap & Seal Corp.—Acquisition.— 

The corporation recently acquired the business of the Fargo Co. of 
Brooklyn, manufacturers of milk bottle disc caps, whose principal cus- 
ba 231 Borden’s Farm Products Co. and Sheffield Farms Co.—V. 

e ‘é 


Standard Fruit & Steamship Corp. (& Subs.).—Earns. 


™ Powe int, June 1934—3 Mos.—1933. 1934—6 _Mos.—1933. 
et profit after a gs. 

deprec., taxes & res... $1,129,476 $1,388,858 $808,075 $971,567 
—V. 139, p. 129. 


Standard Oil Co. of Indiana.— Stock Purchases .— 

Under the fourth employees’ stock purchasing plan, directors have 
fixed a price of $26.50 a share on the sales of stock to the trustees of the 
plan. his price will apply on all purchases of stock from the company 
_ 5) during the period from July 1 to Dec. 31 1934 incl.—V. 

Ds ‘ 


Staten Island Rapid Transit Ry.— Earnings.— 


June— 1934 1933. 1932. 1931. 
Gross from railway - - --- $144,468 $146,014 $151,352 $204,452 
Net from railway------ 25,593 41,736 38,360 71,207 
Net after rents._-._.-- def5,265 19,024 5,737 39,203 

From Jan. 1— 

Gross from railway - - --- 866,699 833 ,317 902,704 1,074,991 
Net from railway ------ 152,119 188,287 188,961 258,806 
Net after rents___._--- def44,536 5,756 def8 ,426 71,179 


—V. 138, p. 4477. 
Steel Co. of Canada, Ltd. (& Subs.).—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Manufact fits_. $1,902,785 $1,435,873 $2,058,653 $3,219,009 
co oy A oe ’ . 398,939 365,818 358,459 


Income from investm’t-- 411,484 
,834,812 $2,424,472 $3,577,468 
$1.33 6 . 350,166 337,765 


402,650 998/014 1,200,000 1,204,063 
103 eas 275,756 294,358 


235.545 256,106 
$676,074 $217,426 $598,550 $1,741,282 
Preferred divs.(7%).--- 454,741 454,741 454.741 454.741 
Common Sividien oe 552,000 805,000 805,000 805,000 
OES def$330,667def$1042,315 def$661,191 — $481,542 
Provides subhas od ae 12,753,772 13,796,087 14,502,444 14,020,903 


Retroac. Dom. Gov. t@K -654«<.2.- jj <-con-= » 
Profit & loss surplus__$12,423,104 $12,753,772 $13,796,087 $14,502,444 
Shs. com. oust. (no par) - 460,000 460,000 409 000 4690 
i : : 


Earns. per sh. on com_-_- 


Consolidated Balance Sheet Dec. 31. 
1933. 1932. 
Assets— 


3 $ 
Cost of works-_---- 39,588,740 39,442,857 
Invest. & advances 2,737,263 2,833,218 
Cash 794,304 893,570 
180,000 85,000 


8,075,465 6,693,308 

64,580 62,783 
2,169,624 1,730,723 
4,652,550 5,448,758 


186,466 199,994 
415,969 419,070 
782,233 799,704 

40,640 48,648 





Sinking fund reserve_---- 
Depreciation reserve ---- 
Bond interest 


ee 











1933. 1932. 
Lhabilities— 3 $ 
7% cumul. pref.shs 6,496,300 6,496,300 
x Ordinary shares.11,500,000 11,500,000 
Funded debt - - - -- 3,752,769 4,098,615 


Accounts payable 

& income tax... 1,062,664 682,328 
Unclaimed divs- -- 3,900 3,555 
Divs. payable.-.. 251,685 314,935 
Benefit planres... 415,969 419,070 
Pension plan res-. 782,233 799,704 
Furnace relining & 

rebuilding, and 

other oper. res_. 1,863,660 
Contingent reserve 575,093 
Depreciation res-_.18,530,784 
Bond sink .fund res 
Appro’ated surplus 2,029,674 2,029,674 
CEE. ccccccwce 12,423,104 12,753,772 


Total_........59,687,833 58,657,631 Tees. wcewsedn 59,687,833 58,657,631 
x Represented by 460,000 shares (no par).—V. 137, p. 2651. 


Studebaker Corp.—Tentative Reorganization Plan.— 

A tentative plan of reorganization for the corporation, now in receiver- 
ship, has been drawn up by a banking group for presentation to the principal 
creditors. Meetings of the various committees of creditors will be held 
shortly to consider the plan. 

Although details of the proposal have not been announced, it is under- 
stood that all creditors, bank, merchandise, or note, will receive 2 7-10 


Secured call loans_ 
Victory bonds & 

approved secur. 
Bills receivable_.- 
Accts. receivable_ 
Inventories -.-.-- 
Shs. held in trust 

for employees-- 
Benefit plan fund_ 
Pension plan fund- 
Deferred charges-_-. 


1,785,920 
601,384 
12,595,012 
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shares of White Motors Co. stock and in addition four shares of a new 


common stock per $100 of claim under the new —, 
It is stated that under the newplan the common s 

A holder of 100 shares of common, for 

225 and in return would receive income debentures 

hg addition 30 shares of the new Studebaker stock. 


an assessment of $2. a share. 
example, would pa 


in that amount anc 





Financial 


tock would be subject to 


The debentures, to be Leer ee for 560 000 oul would be authorized 


in the amount of $10,000,000, of wh 
to care for the needs of the plan. 
2,500,000 shares. 


would be issued presently 


Thee new stock to be issued would total 


Claims against the company aggregate $21,500,000. Of these $3, 600 ,000 


represents unsecured bank 


loans, about $2 


000,000 merchandise claims and 


about $14,800,000 claims of noteholders.—V. 138, p. 4478. 
Stewart-Warner Corp. (& Subs.).—£arnings.— 


Period End. June 30— 1934—3 Mos.—1933. 


1934—6 Mos.—1933. 

















Net income after all 

chara, B6...c--<6- $376,765 loss$268 ,824 $540, 2601oss$1043829 
Bogne. pe rsh. on i. ae 

shs. com. stk. ou 

statiding Saison wake 2 oes $0.30 Nil $0.43 Nil 
—V. 139, p. 457. 

Sun Investing Co., Inc.—Earnings .— 

6 Mos. End. June 30— 1934. 1933. 1932. 1931 , 
Interest on bonds, &c_-- $15,632 $11,244 $13,402 $23,218 
Dividends earned _.- - - -- 18,566 30,554 37,961 91,346 
Stock of Radio Corp. of 

Americas £00. OB GIV.cs he twae De MO kedbve  sutdeon 

Total income----_---- $34,198 $43 ,090 $51,363 $114,564 
General expenses _ - - ---- 5,633 5,340 14, Pe 7 19,377 
Ts <twvatevesntiene 2,255 6,712 6,797 15,765 

Net income. - .-~---- $26,310 $31,038 $29,690 $79,421 
Preferred stock Pray ie RE el ES to, 5 hr aes -_ 81,2: 35 
Loss on sales of securities 393 ,402 369,090 27,051 prof.7,592 

Net income. -.....-..- def$367 ,092 def$338,052 sur$2 639 sur$5,778 
BD BO, Rae vamna se $424,608 6,294 76,341 235,503 
Adjust. on pref. stock 

I Ae eA te as a adaw epee Cr50 
Ref. of prior year N. Y. 

State franch. tax. -_--- ee) ee -----= 

Surplus June 30-_----- def$790,731 def$344,346 def$73,702 $241 331 


Note .—-The depreciation in the market value of securities at June 30 1934 
was $226,773 as compared with $731,649 Dec. 31 1933. 


Balance Sheet June 30. 





Assets— 1934. 1933. 

Ric dmowuomnin $258,767 $258,830 
Accr.div.&int. rec. 12,302 12,810 
a Total investm’ts 

BEOU .20cdnen 2,509,704 3,323,159 
Cash in closed 

a 1,979 3,685 
Spot silver in Lon- 

don at cost._-.-_- fae “ieee 
Prep. franch. tax. --...-.- 1,341 

; See $2,876,098 $3,599,826 


1933. b Represented by 








TAabilities — 1934. 1933. 
Res. for taxes.... $17,826 $16,725 
Accounts payable. 14,155 180,483 
c $3 pref. stock... 1,703,200 1,856,700 
b Common stock. 1,400,000 1,400,000 
ere def259,083 145,918 

TOM dvscwass $2,876,098 $3,599,826 


a — value June 30 1934, $2,280,292 against $2,488,486 June 30 
140, shares 


(no par). c Represented by 


34,064 shares no par value af 1934 and 37,134 in 1933.—V. 138, p. 3961. 
Sun Oil Co. (& Subs.).—Earnings.— 


6 Mos. End. June 30— 
Gross income from oper 

(excl. inter-co. aka) . B 
Cost of materials, oper 


1934. 


1933. 1932. 1931. 


$40,692,416 $27,445,036 $30,820,931 $36,016,967 














& gen. adm. expenses _ 'x33,242,478 23,209,131 25,847,959 32,036,888 
Operating income__-.. $7,449,938 $4,235,905 $4,972,972 $3,950,079 
Other income-_.......-- 406,513 464,080 527 497 78,029 
Total income_____--- $7,856,451 $4,699,985 $5,500,469 $4,058,108 
Int. on funded debt - - - - 354, 416,224 453,483 228,498 
seqvedetion & depletion 3,683, 872 3,144,779 2,862,514 2,698,207 
GE CAE. oe oetiee ke . baw obs PLT badee 153,554 82.000 
Net income------.-. $3,818,018 $1,138,982 $2,030,918 $1.049,403 
Preferred dividends ---_- 299,985 < é 300,000 300,000 
Common dividends --_-_- 860,435 788,257 767,714 767 ,952 
are eee = Rs 657,598 $50,725 $963,204 def$18,549 
Shs. common stock ou 
standing (no ~ Paatal 1,719,170 1,591,110 1,535, ety 1,535,403 
Earnin © share..... $2.04 $i.l $0.49 
x Includes provision for Federal taxes of $453,000. 
Consolidated Balance Sheet June 30. 
1934. 1933. a 1933. 
Assets— $ $ Liabilities— 


a Property, plant, 
amt casgmnens, &c.62,156,929 59,375,267 


Dabs sdenabils 3,699,623 3,856,891 
Sarketsbie SOG. anscue 171,799 
b Notes, accts. & 

accepts. receiv., 


Gi on dtp wd 5,470,170 4,381,734 
Oil inventories_._12, 730, 195 11,521,421 
Matl’s & supplies - 3,903,528 3,145,600 
Due from empl... 156,517 189,886 
Investments -__.c11,938,596 10,719,785 
Deferred charges. 1,921,103 2,012,983 


| Sy ee 101,976,661 95,375,366 





a After depreciation and depletion, &c. 
of company.—V. 139, p. 290 


12,296 shares of common s 


$ 
Preferred stock... -10, 000, 000 10,000,000 
Common stock...59,104,938 54,199,176 








Funded debt....- 7,463,500 11,730. 500 
Accounts payable. 5,320,057 4,174,571 
Notes payable__.. 1,000,000 __.___ 
Accrued accounts. 2,923,495 2,468,415 
Due affil. cos_.__- 1,009,270 710,814 
Federal taxes 

contingency res. 1,675,686 1,091,211 
Divs. declared_-__-_ "Sans 1,095,239 
Minority interest. 5,00 44,014 
Earned surplus. ._13,424 706 9,861,426 

NR icitctgan srate 101,976,661 95,375,366 

b After reserves. 


c Includes 


Superheater Co.—Options.— 


The company has notified fre N. 
been granted to certain employees 


Y. Stock Exchange that options have 
of the co. and affiliated companies 


on a total of 11,601 shares of common stock, as follows: 2,605 shares 

t $20 per share. expiring on various dates from Sept. 16 1934 to Nov. 
°7 1934; 650 shares at $18 per share, expiring during November of 1934; 
6,350 shares at $17 per share, expiring Dec. 1 1934; 1, Piet ae at $16 per 


share, ex 


iring during November and D 


ecember ‘of 220 shares at 


O per \ are, expiring Dec. if poet: 475 shares at $8 per share, expiring 


arch 1935.—V. 139, p. 


ile Steel Corp.—Earnings.— 


Period— 


Operating roti... <sccucscacca 
GN ids Sikkim x oiceides 


Total Yee? 
Deprec., 


Net 

















-—3 Mos. Ended 6 Mos. End. 
June 30°34. Mar.31 por June 30 °34. 
$1,145,033 $952,683 $2,099,065 
1,098,823 897, $58 1,996 |348 
$46,210 $55,158 102, 
4,023 5,228 ’ pH 
t $50,233 $60,386 111, 
55,909 66,652 MELE STi 
= $5,676 $6 ,266 $11,942 


Sutherland Paper Co.—10 Cent Common Dividend.— 


he directors have declared a 
pe 8 stock, 
Similar distributions were made on 


dividend of 10 cents per 
$10, payable Sept. 


share on the 
1 to holders of re record Aug. 21 
uly 2, May land March 1 last and 


on Dec. 15 and Nov. 15 1933.—V. 138, p. 36 
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Syracuse Lighting Co., Inc.— Earnings.— 
Period End. June30— 1934—3 ae —1933. 1934-12 Mos.—1933. 











Speniecsasaatacaa: “Tee tse M9 Sheek es MEHTA 
a a a ela a 
Deduc'ns from gross ine. $508 556 $310 847 7 310/361 #7330026 
GOs ig tac Se ca RO RS RCI 


Symington Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 
Loss after depreciation, 


1934—6 Mos.—1933. 





CDS, GOs 64 datas aw ,016 $57,113 $154,016 $207 ,054 
Other income_..-._____ #83 “fas 29,360 70,372 40,869 
2008 MG. sto eanbee > $7,524 $27 .753 $83 ,644 $166,185 


Note.—The 1933 statement has been corrected by the company by adjust- 
ment of depreciation charges made at the close of the l year. The 
1934 report contains depreciation charge at approximately the same rate 
as the corrected 1933 earnings statement.—V. 138, p. 2943. 


Tampa Electric Co.—Earnings.— 


Period End. June 30— aa aen Ty, 1934—-12 Mos.—1933. 








Gross earnings--------- 04,240 2,751 $3. 00. 508 $3. 671,653 
MI dis hid eco irtn 118.799 09,048 489,134 1,322.4 35 
eae 20,092 18,457 "229,124 1,235 
Retirement accruals-_--_ 35,833 35,915 429,504 462'648 
SEE cn cncveowbsdasbon 6,782 30,350 430,170 356,243 
pS | Fa a ae 851 977 9,070 30,233 
WMG... daideisiin ks $91,880 $98,002 $1,273,505 $1,268,859 


During the last 34 years, the company has expended for maintenance 

8.31% of the entire gross earnings over this period and in addition during 
this period has set aside for reserves or retained as surplus a total of 13.61% 
of these gross earnings.—V. 138, p. 4478. 


(G.) Tamblyn, Ltd.—EZarnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Operating oe $186,277 $215,928 $266,564 $237,914 
ag ner snrenee 17,907 9/580 «23/173 14/197 
Depreciation 5 GARR R EE IA 1252 55.101 53.333 47,41 

Net profit........... $112,119 135,421 $179,234 $170,067 
Preferted dividend... 35.331 a 37,842 40.649 43,260 

AE ea $76,788 $97,580 $138, 585 $126,807 
Balanoe te forward_.____- 592/281 494-701 356.116 229 309 
Total surplus... -- $669,069 $592,281 $494,701 $356,116 


x Including additional tax of $3,535 on 1930 profit. 
Balance Sheet Dec. 31. 











Assets— 1933. 1932. Ltabilittes— 1933. 1932. 
DOGG scacsdaccce $147,728 $76,900 | Accts. & bills pay. $252,908 $262,852 
CU viwaceoskine 91,629 86,057 | Dividend payable- oes 9,460 
Receivables. ..... 4,672 3,082 | Provision tax_-_-_-- 9,346 19,623 
IRVGRROET <a cacun 673,242 658,781 | Mortgage payable_ 80,000 95,000 
Deferred charges -_- 7,589 10,411] Preferred stock... 501,700 505,900 
Good-will_......-. ,000 150,000 | y Common stock... 177,289 177,289 
Property accounts z634,135 677,174|x Deferred stock-- 1 1 

PI ccimensnae 669,069 592,281 

Total_........$1,708,995 $1,662,406 Oi nen add $1,708,995 $1,662, as 


x Authorized and issued one share. y Represented by 28,000 no 

gt z After reserve for depreciation oe $237, 963 in 1933 and $185, 3 
in 1932 pol 137, p. 2651. 
Teck-Hughes Gold Mines, Ltd.—Earnings.— 


Period End. May 31— 1934—3 Mos.—1933. 1934—9 Mos.—1933. 
Net income after taxes 


and charges... ...-.... $790,379 $849,066 $2,317,477 $2,386,592 
Earns. per sh. on 4,807,- 
yee my capital stock 
a, Tee $0.16 $0.17 $0.48 $0.49 


Tennessee Electric Power Co.— Earnings .— 
(A Subsidiary of Commonwealth & Southere | Ose. ) 
Period End. June 30— ie oe eben a 1934—12 Mos.—1933. 
$1 $952,348 $12, 079, 423 $11,201,633 





Grom Ba — ozs ,083,5 

; , incl. main 
na Gas akc a me ov 559,721 445,850 6,137,995 5,202,990 
Fixed charges_...--_-- 220,375 221,972 2,638,203 2,663,062 
Prov. for retirem’t res_- 105,000 105,000 1,260,000 1,260, 
Divs. on pref. stock. -_-_- 129,270 129,365 1,552,452 1,552,044 

OO os oss oi aie $69,210 $50,159 $490,772 $523 535 
—Vv. 138. p. 4478. 

Texas Corp.—Holdings of Indian Refining Co. Stock.— 


The corporation has notified the New York Stock Exchange that of 
a total of 1,270,207 shares of common stock of Indian Refining Co. out- 
a it has acquired and holds at the present time 1,141,065 shares. 

138, p. 431 


Texas & Pacific Ry.—EZarnings.— 


Period End. June 30— _ 1934—Month—1933. 1934—6 Mos.—1933. 
Operating revenues-.---_- $1,892, $1, oe ,034 $10 A Ee fad $9,727,199 
Net rev. from oper_-_--_- 688 ,472 689,967 3.515 2'808.055 
Net ry. oper. income-.-- 439,241 460,474 3: 191 314 1,484,392 
Gross income.....----- 77 ,635 491.993 2.383/4 7. ,063 
Net income.........-.- 129,412 134,028 305670 def473,183 


—V. 138, p. 4778. 


(John R:.) Thompson Co.—Earnings.— 
PS End, June 30— 1934—3 Mos.—1933. 34—6 B4fos.—1933. 
$2,808,654 $2,553,342 $5. 435, 870 $5,096,397 
Net” loss after deprec., 
UME, ON: Jedenecus 73,278 63 ,084 187,518 291,632 


1244-Cent Dividend.— 

The directors have declared a dividend of 12% cents per share on the 
common stock, par $25, payable Aug. 10 to holders of record Aug. 1. 
~" yr ged distribution was made on May 14 Ost, Quarterly distributions 

share were made on this issue from July 1 1931 to and 
a = 1 © 533 and on Oct. 10 1933 and Jan. 25 1934.—V. 138, p. 3108. 
Thompson Products, Inc. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net profit after Federal 
taxes, int., deprec., a. $279,853 $219,141 $427,795 $144,019 
$1.03 $0.81 $1.57 $0.50 


Earns. per sh. on 263,1 
shs. com. stk. = Bee 
—V. 138, p. 4478 


Thsasiieidbeerett Co., Inc.—Chairman Resigns .— 

At a meeting of the board of directors held July 24, L. J. Horowitz re- 
stoned as Chairman, but remained a director. The position of Chairman of 
the Board was abolished. Joseph A. Flynn and Arthur G. Moulton were 
elected to the board.—V. 138, p. 4141. 


Thee 2 Roller Bearing Co.—Receives Order .— 

The com y has received an Lal = the Chicago Milwaukee St. 
Paul & Pacific "Ry. for 200 bearings and boxes for 25 new baggage cars. 
bb reed oo construction 50 Timken equipped de luxe coaches. 
—Vv. , p. 4314. 
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Tide-Water Associated Oil Co. (& Subs.).—Earnings. — 


6 Mos.End.June 30— 


1934. 1933. 1932. 1931. 
Merk pn vol. of business $46,974,035 $37,253,210 $44,101,597 $47,593,117 














exps. & costs_...- 36,728,335 29,914,087 35,110,453 x40,548,143 
Operating income. -_--$10,245,700 $7,339,123 +991,144 ,044 ,974 
her income__....---- 684,148 756,474 = 540,307 $7199 41 
Total income -------- $10,929,848 $8,095,597 531, 167, 
er pe um 185,396 259,868 Sis dod odidiion 
on fun ___ eee . ‘ . d 
Pe a PE i ilierree  et 
. ys. prop-.-. , D , ’ , 
st som whl ele es 
0; eases. .... ’ ’ . |) ae ere 
. and depletion.. 6,359,194 6,482,172 6,052, ’ 714 
Prov. for Des. tne. tax... S43 fee -- - enasen nee 2 wise 
Minority interest’ pro- 
portion of earnings - -- 526,885 499,933 541,527 468,002 
Net profits. .......--. $2,678,386 $174,354 $2,099,700 b$1,077,464 
Previous surplus------- 20,967,674 13,694,605 13,739,247 20,517,486 
Adjust. applic.to surplus 
PT Pe cchbese . assets.  .  nhbmes Ss ee. F 
TE cihtckn. encom aahben 4 00T S80 . vedban 
Escess of par over cost of 
pref. stock retired -- Sa0 00. Satead -  ¢ Bsga “espe 
Totalsurplus-------- $23,895,297 $13,868,959 $50,065,560 $19,440,022 
Adjustments applicable 
to prior years____.--- Dr31,156 Dr52,677 Dr28,218 Cr874,602 
Reval. of assets & write- 
off of unrecoverable & 
OS eee 934 OOF BOO 2 dénndse 
Preferred dividends.... 2,862,995 -..... 2,017,712 2,198,172 
eee ee ee ee ee 1,721,739 





Surplus as of June 30_$21,001,146 
Shs.of com.stk. outst... 5,629,22 
Earned per share. _---- $0.14 


$13 B1G-26) $13,921,751 $16,394,713 


5,612,240 
$0.03 


5,610,511 
$0.01 
a Exclusive of inter-company sales and transactions. b Loss. 


5,740,143 
Nil 
x Total 


expenses incident to operations include $1,757,227 representing that portion 
of inventories liquidated during this period at prices higher than current 


replacement costs. 


y After deducting $642,737, being portion applicable 


to minority interests. z Does not include investments. 
Consolidated Balance Sheet June 30. 


1934. 1933. 








Assets— ES 8 
Oil producing-_-_109,705,678 105,649,643 
Refining .___.-- 50,459,493 51,848,416 
Transportation . 55,508,490 56,052,220 
Marketing - - -_- 1,839,858 32,108,699 
Miscellaneous. 3,318,264 3,341,563 

(eee 250,831,782 249,000,542 
Res. for deprec. 

& depletion -_ 139,731,655 131,371,639 

Total prop’ies 

& equipm’ti11,100,127 117,628,903 

Inv. in cos. affil. 

not consol... 9,311,137 11,384,330 
Other investm’ts 4,757,947 5,400,899 
Cash on hand & 

in banks - ---- 9,931,783 6,244,684 
Marketable secs. 6,486,027 5,645,959 
Cash & accts.rec. 

in So. Amer. 

countries, sub. 

to exch. re- 

iat. , sredonbents 1,344,780 
Notes and trade) 

accepts, rec’le}b8,048,045 974,960 
Accts. rec., less 

reserve.__._- 7,443,302 
Due fr. empl’ees ae 86=—Sss edu 
Due fr. cos. affil. 

not consol__.- 1,614,159 2,253,043 
Crude oil & prod 26,959,230 23,004,068 
Mat'ls & suppl’s 3,361,751 2,264,918 
Deferred & un- 

adjusteditems 2,954,204 3,717,510 





184,534,838 187,307,357 


TAabilities— 
6% pref. stock 
Common stock 
Tide Water Oil 
5% pref. stock 
z 6% gold notes, 
(Asso. Oil Co.) 
gold bonds 
"37 (Tide Wat. 
. Trans- 
port. Corp.) -- 
Purchase money 
oblig.(current) 
Accounts paya- 
ble—trade _-_- 
Notes payable-_. 
Accrued taxes... 
Sub. cos. pref. 
stk. div. pay. 
Est. Fed. tax... 
Wages, interest 
& miscell __-_- 
Due to cos. affil. 
not consol-_- . 
Deferred purch. 
money oblig-- 
Miscell. def. liab 
Res. for contin- 
gencies, &c_-_- 
Def’d credits to 
operations -.. 
Surp 
Minority int. in 


& sur. applic. 
thereto...... 





subs. com. shs. 


oe "4 
63,622,200 66,652,400 
56,292,270 56,122,400 
19,624,600 19,944,600 

3,482,000 5,882,000 
898,000 1,153,000 
332,303 1,181,482 

3,433,253 2,696,013 

subse 50,000 
3,838,162 3,704,736 
MESS = acekcs 
347,000 ....-. 
a1,322,200 1,670,162 

1,788,789 1,800,423 

2,760,940 4,282,515 
393,016 297,400 

2,184,799 2,760,242 
637,272 2,335,139 

21,001,146 13,816,282 
2,331,581 2,958,564 





184,534,838 187,307,357 


y Represented by 5,629,227 shares, no par value in 1934 (1933, 5,612,240, 


shares of no par value). 
Sept. 1 1934. 


a Does not include interest. 


z All notes now outstanding will be red 
b Less reserve for doubtful 


eemed on 


accounts of $609,231. c Includes interest.—V. 138, p. 3621. 
Title & Mortgage Co. of Westchester County.—New 


President .— 


Lawrence J. Sawyer took office as President on July 25. Mr. Sawyer 


Wi 


as representative of the State Superintendent of Insurance in charge 


of the rehabilitation of the Westchester Title & Trust Co. since last August. 


—VvV. 139, Pp. 458. 


Trunz Pork Stores, Inc.—Reduces Dividend.— 
The directors have declared a dividend of 15 cents per share on the 


common stock payable Aug. 10 to holders of record Aug. 3 


Quarterly 


distributions of 25 cents per share were made from Feb. 9 1931 to and 


including May 10 1934.— 


. 136, p. 


1904. 


Tide Water Oil Co. (& Subs.).—Earnings.— 


6 Mos. End. June 30— 1934. 
a Total vol. of business_$29,970,370 


1933. 
$2}.193.943 $2 


1932. 1931. 
6,688,948 $28,777,441 




















Total expenses & costs__ 23,008,212 17,349,141 22,208,185 x26,759,945 

Operating income_... $6,962,157 $3,833,802 $4,480,763 $2,017,496 
Other i SS 562,028 . 585,073 491,065 488,998 

Total income_--.--._- $7,524,186 $4,418,875 $4,971,828 $2,506,494 
Int. & disc. on fund. dt_ eee '. peoee ) ) aacoe  ameee 
Other int., disc’ts, &c_-_ a le 6 lle |, eee 
Deprec. & depletion_-... 3,959,700 - 3,836,878 3,383,232 3,571,741 
Prov. for Fed. inc. tax-- oe “gal. - gfacee "eeuscen 
Amort. of invest. & un- 

developed leases-_--_-_- y293 394 520,635 43E.704. \ ndewes 
Retire. of physical prop_ 151,838 San.  <erees 943,325 

Net profite_........- $2,525,159 $2,497 $1,159,803 loss$2008572 
Previous surplus-- ----- 8,303,016 6,482,748 26,053,231 28,218,460 
Adj. applic. to surplus of 

Doe eee. ~ Coteus  mseews 060 00téié ema 

Total surplus_---_---_- $10,828,174 $6,485,245 $27,231,072 $26,209,888 
Adj. applic. to rior yrs. Dr20,650 Dr56,618 Dr28,218 Crs06,948 
Revaluation of assets & 

write-off of unrecover- 

ee ee lemme 27. St8 230). manees 
Preferred dividends---- 490,615 498,615 498,615 498,615 
Common dividends---_-_ eo 8 eee 1,095,912 767.137 

Earned surplus---.-- $9,220,998 $5,930,011 $7,795,003 25,751,084 
Pee Se |. eae “aenwae , 912 

Total net surplus____ $9,220,998 $5,930,011 $7,795,003 $27,306,996 
Shs. of com. outstanding 2,191,123 2,190,123 2 


Earned per share_______ $0.93 


a Exclusive of inter-company sales and transactions. l 
ations include $590,227 representing that portion of in- 


incident to o 


,191,823 2,191,823 
$0.30 Nil 


x Total expenses 


ventories liquidated during this period at prices higher than current ire- 


placement costs. 





y Does not include investments. 
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Consolidated Balance Sheet June 30. 
1934. 1933. 1 

















934. 1933 
Assets— $ s Liabilities— $ $ 
Oil producing... 44,746,017 41,344,342|5% conv. pf. stk. 19,624,600 19,944,600 
aeabead 33,175,049 35,061,717|x Common stock 54,795,575 54,753,075 
Transportation . 34,787,401 27,042,243] Surplus________ 9,220,998 5,930,011 
Marketing - .... 8,146,120 18,627,438) Pf. stk. div. pay. 246.208 _ « wédece 
Miscellaneous... 2,271,335 2,299,096| Est. Fed’l tax__ eee EF 
Pur. mon. oblig. 332,303 1,051,379 
5 |. Pee 133,125,922 124,374,837] Accts. payable, 
Total res'ves for trade........ 2,058,839 1,359,254 
deprec. & depl 77,384,272 70,914,863] Wages, interest 
and miscell.. 2719,362 631,090 
Net properties 55,741,649 53,459,974] Accrued taxes_. a2,516,072 2,478,183 
CO EES 5,566,728  4,352,055/| Due to affil. cos_ 338,103 300,369 
Marketable sec. 5,716,473 4,816,602] Funded debt of 
Cash & accts.rec. subsidiaries -_ Faery ee 
in So. Amer. Def'd purchase 
Gee eans...°: wanane 1,344,780} money obliga- 
Notes & = gaa | ee ae 2,760,940 2,070,773 
accept’ces_..} y4,701,831 611,570 | Reserve for con- . 
Accts. receiv. -} 4,175,645; tingencies.... 2,002,023 2,277,466 
Due from emp!l's ae. ae coe Deferred credits 
Crude oil&prods. 13,789,811 9,572,847] to operating__ 140,977 250,043 
Materials & sup- 
plies at cost.. 1,967,835 1,302,546 
Due fr. affil. cos. 85,754 2,124,184 
Inv. in affil. cos. 3,530,525 5,255,138 
Other investm’ts 2,254,129 1,670,414 
Deferred and un- 
adjust. items. 2,038,016 2,360,490 
7 RR: 96,000,100 91,046,244 Total ....... 96,000,100 91,046,244 
x Represented by 2,191,823 shares (no par) in 1934 (1933, 2,190,123 shares 
no par). reserve for doubtful accounts of $315,449. z Does not 


y 
include interest. a Includes interest.—V. 138, p. 3292. 


Toronto Mortgage Co.—Larnings.— 




















Calendar Years— 1933. 1932. 1931. 
CN 6 kn wis akin encduewee $318,829 $321,376 $312,138 
Cost of management, incl. taxes, in- 

terest and all other charges_______- 188,198 192,918 179,139 

PE tiknpwidatweadactodend $130,631 $128,458 $132,999 
PUOVEIE GPE cndvcecicuntwsséc 88 ,442 78,364 63,373 

PE Pa dbacacbcdtaccasnee $219,073 $206 ,823 $196,372 
eee 118,380 118,380 118,008 

Balance, surplus..............-- $100,693 $88 442 $78,364 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Office premises... $45,000 $45,000 | Capital stock..... $986,500 $986,500 
Real estate held for Reserve fund -_-.-.-_- 1,165,002 1,165,002 

Pa 36,777 22,490 | Unclaimed divs--_ 6 
Mortgages. _-.... 4,262,376 4,296,866| Dividends unapid- 29,595 29,595 
Loans on stock--_- 12,500 2,500 | Current liabilities. 2,772,353 2,744,136 
Securities. .....-- 410,735 385,025 | Profit & loss acct- 100,694 88,443 
Stks. fully paid up 117,850 117,850 
Cash in chartered 

| ee ae 162,206 131,598 
Cash in office. _-_.. 6,763 2,390 

WOON: cccecwnn $5,054,207 $5,013,719; Total ....-..-. $5,054,207 $5,013,719 


—V. 137, p. 2821. 


Truscon Steel Co.—E£arnings.— 


Period End. June30— 1934—3 Mos.—1933. 
Net profit after deprec., 


1934—6 Mos.—1933. 


oo. ee eee $26 ,494 loss$143 ,601 loss$119,606 loss$352 ,217 
Earns. per sh. on 33,690 
referred shares _----- $0.79 Nil Nil Nil 


ross income from sales for the second quarter of 1934 was $3,757,596, 
or nearly double the income for the first quarter of 1934 and about $1,- 
200,000 larger than the income for the second quarter of 1933. The cost 
of sales and o tions in the second quarter was $3,639,288, against 
$2,141,626 in the first quarter, when a net loss of $146,100 was reported, 
after allowing $55,745 for depreciation. In the second quarter of 1933 
exgenees. incon’ depreciation, were $2,716,317, with net loss of $143,601. 
—Vv. DP. z 


Tucson & Nogales RR.— Merger.— 
See Southern Pacific RR. above.—V. 138, p. 325. 


Tubize Chatillon Corp.—Plant Permanently Closed.— 

Due to the “‘force-out”’ of its employees resulting from a raid sponsored 
by ‘“‘union sympathizers’’ at 4 a. m., June 29, on its Hopewell (Va.) plant 
which resulted in the damage of thousands of dollars worth of equipment 
and materials; the continued intimidation of loyal employees; and the 
fact that as a result of the damage it would take three months to place 
the plant in full operation again, the management has reached the decision 
“that our stockholders’ interests would not permit the reopening of the 
plant for the manufacture of yarn.”’ 

This decision was made known July 24 by J. E. Bassill, President of 
the corporation, in a letter to Miss Anna einstock, Commissioner of 
Conciliation of the U. 8. Department of Labor, following many conferences 
on the of the management as to its future policy regarding this plant. 

The Tubize Chatillon Corp. is the third largest producer of rayon yarns 
in the country. Its large nitrocellulose plant at Hopewell is the only one 
of its kind in the United States. The plant has operated continuously 
night and day for 13 years, the company states, and has been kept in 
operation duri the past four years, despite heavy losses due to general 
business conditions. 

At the time ‘‘of the invasion of its plant by union members and their 
sympathizers on the morning of June 29, last, at 4 a. m.,’’ the company 
states it had 1,850 employees. Earlier in the year, when operations were 
at capacity, 2,400 were on the payroll. By far the major portion of its 
employees, the company states, are loyal and have no grievances against 
the corporation. 

Corporation has another plant of larger capacity at Rome, Ga. It 
also operates a large knitting, dyeing and finishing plant at Hopewell, in 
conjunction with its nitrocellulose plant. With respect to the latter, Mr, 
Bassill in his letter informed Miss Weinstock that ‘‘we are prepared to give 
serious consideration to a resumption of activities in these departments as 
soon as business conditions permit. 

‘Having maintained continuous operation in our Hopewell plant since 
May of 1921,” the letter concludes, ‘‘and feeling a just pride in the calibre 
of the organization which we were successful in developing over a 
of the past 13 years, it is a matter of deep and sincere regret that we an- 
nounce our decision not to reopen our yarn plant, but we believe it would be 
unfair to leave our loyal employees in ignorance regarding the true situation 
now that we have been forced to make this decision.—V. 138, p. 3962. 


Twin City Rapid Transit Co. (& Subs.).—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Gr 2,065,007 


sais pease Wes or, Sasa 400s LET oe 
Bal fter nses_-_ 599, »4¢ ,351 ,9% ‘ 
x Net income apie a a as 82,306 1oss40,519 338,986 1loss61,483 


x After taxes and fixed charges.—V. 138, p. 2944. 


Union Carbide & Carbon Corp. (& Subs.).—Earnings, 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net after Federal tax... $6,912,322 $4,608 oce $13,401,952 66 128 





Int. & subsid. pref. divs. _ 297,292 (745 5,51 f 
Depreciation, &e-.----- 1,835,525 1,659,398 3,688,991 3,304,803 
Net profit _-.----- fggj 94:779-505 $2,642,745 $9,117,444 $4,301,210 
‘ h. on capita 
ar raat occa $0.53 $0.29 $1.01 $0.47 
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Underwriters Finance Co.—Accumulated Dividend — 

A quarterly dividend of 1% % has been declared on account of accu ~ 
stone on the 7% cum. pref. stock, series A, par $100, payable Aug. 1 = 
holders of record July 23. Like amounts have been paid on this issue = 
quarter since and incl. Feb. 1 1933. The Nov. 1 1932 payment had n 
omitted and still remains unpaid.—V. 138, p. 2944. 


Union Gas & Electric Co.—Reduces Bates — : 

Electric light and power customers in Cincinnati will receive a 
tial reduction in rates as a result of the new ordinance by the wee A 
Council and agreed to by the company. The reductions have been made 
progressive, based on a pickup in electric sales and revenues, 80 that cus- 
tomers will share in the prosperity of the business. k 

A clause in the new ordinance, which covers a four-year contract, takes 
into consideration any increase or decrease in costs of operation and pa. 
It is believed that this is the first time that a utility has been able to hedge 
against the increasing burden of taxes and rising costs under the National 


Administration. 
we ty7 5 schedule as is based on costs prevailing on the effective 
date of the ordinance, which mw one 3 ro yf bag ny a 
posed b overnmen authority. er 4 
oe erate fin tion imposed by the State of Ohio, 


in the ordinance is defined as ‘‘r ! 
United States Government, Code Authority, or any other body authorized 


by the State of trond ¢ Uniese States by — ¥ waa “ ae of the 
ompany are effect y coal, wages an ours of employment. 

¥ The ordinance provides that an adjustment will be made in rates where 
there is either an increase of decrease in costs amounting to $200,000 in 
any 12-month period. When the costs vary this amount, the company can 
apply to the Director of Public Utilities of Cincinnati, who will then make 
a new schedule to be submitted to the City Manager for approval and put 
nto effect. 

; The new rates go into effect Aug. 10, but are retroactive from Oct. 18 
19 he new ordinance repeals the one of Oct. 17 1933, which fixed the rate 
at 37.5% below the then existing rate. This was contested by the company 
before the Ohio P. U. Commission. An injunction was granted the com- 
company preventing enforcement of the ordinance. City and company 
officials will ask that the action before the Commission be dismissed. 

A substantial savings will be gained ig Spy of the company as a 
result of the new ordinance. There will a refund to customers of about 
$1,200,000, with a saving of about $2,000,000 in 1934, $2,166,167 for 
1935, $2,333,333. for 1936 and $2,500,000 for 1937. Taxpayers will 
benefit by the reduction of $245,000 a year in the city’s street lighting.— 
V. 138, p. 2944. 


Union Pacific System.—Larnings.— 
Period End. June 30— 1934—Month—1933. 


a substan- 


1934—6 Mos.—1933. 








Revenues— 
D6 a+ snncvkawe tue $7,263,873 $7,667,906 $45,399,163 $39,002,687 
Passongt? si eat eee ee 991,469 1,367,781 ,134,583 4,185,307 
2 eee ees ee 329,36 331,844 39,825 ,052, 
i osher waneportad isa: ote Shul0bsLzariges 1107/3098 
tation A ’ ’ ’ ’ 
ia a = ed 52,064 133,971 927 ,313 758,078 
Railway —. revs... $9,224,739 $9,972,344 $54,694,620 $47,745,003 
erati zrpenses— 
Ma ty of way lod struct. 1,382,480 1,049,170 6,425,389 4,825,218 
Maint. of equipment... 1, 62 1,599,623 11,224,598 8,740,109 
, ee: er 256,659 239,36 1,434,347 1,377,709 
Transportation -----.-- + es mart tg st a bt 15 ato 
isce ti 123% * a o 
a... seston ven 476324 467,972 2,921,322 2,974,201 
Railway oper. expenses $6,956,174 $6,251,554 $39,892,910 $34,457,310 





Net rev. from ry 








operations - - - - aa. $2,268,565 $3,720,790 $14,801,710 $13,287,693 
Railway tax accruals__-- 933 ,5 1,110,000 5,597,682 5,310,000 
Uncoll. railway revenues 1,041 1,626 4,552 9,186 

Railway oper. income $1,334,010 $2,609,164 $9,199,476 $7,968,507 
Equipment rents_---.--- 421,306 430,612 2,759,831 2,438,205 
Joint facility rents_---- 45,339 48,488 205,804 263 ,690 

Net income_-_-_------ $867,365 $2,130,064 $6,233,841 $5,266,612 
—V. 138, p. 4478. 

Union Public Service Co.—Earnings.— 

Years Ended March 31— 934. 1933. 
Total operating revenues..............-------- $401,630 $416,019 
Total operating expense. ................------ 153 ,24 163 ,084 
J  Cccncis tnbsdiepabdeneenawomnawne 16,747 15,784 
Depreciation and retirement expense........--.-- 70,44 71,981 
SE oa aslas os iene ip dell semcaloeas ante ms seas bw 43 034 38,832 
pep Ca 5 ee ae 1 














CS I ob ove cn etewededcandsicosee ’ 
TRG CRGOENG, bc Wb dcececcccnewncncase 1,114 

Gross corporate income_-_...........--------- $115,122 $123,525 
Debi GREE. bc ccddwcdocncasedsonescsexnse 71,5 69 

Rs iin eed dedsedcatndnes $43 599 $54,187 
Protemed Gividemas..... . . -canccnccnccccssscsese 44,010 43 ,99. 
CE SU a acneaabnniamsdmaikthn wi didi: > + meee me J 

ditches onwbeeneh sock eeerédrecnancace $411 $716 


United Aircraft & Transport Corp.—Files Reorganiza- 
tion Plan with Federal Trade Commission.— 
The corporation has filed with the Federal Trade Commission on July 27 
its plan for reorganization of the corporation into three companies. 
he plan calls for organization of the United Aircraft Corp., United 
Airlines Transport Corp., and the Boeing Apne Co. to take the place of 
the old company. (See details in V. 138, p. 2593) .—V. 139, p. 291. 


United Biscuit Co. of America. (& Subs.).—Zarnings. 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Net after deprec., int. & 


Federal taxes_--.._.-- $230,960 $208,121 $491,277 17,24 
anny - an Se peenem $0.46 $0.41 $0.98 $6733 
—Vv. ,D. A 


United Electric Service Co. of Italy.—Par Value Re- 
duced— Distribution .— 


The New York Curb Exchange has been notified that the company 
decided at the annual meeting to reduce the capital from 288,750,000 lire 
bo $5 yu .000 lire with a reduction in par value of the stock from 50 lire 

Oo e. 

It was then decided to increase the capital to 154,000,000 lire b - 
thorizing the issuance of 9,665,000 of the new 10 lire par value shares Re be 
ceeren So charebeicers in the ratio of five new shares for each three old 
shares held. 

nca Commerciale Italiana Trust Co., depositary for the shares, sol 
the rights accruing on the Italian shares and will pay five cents a share ¢ “ 
the American shares from the proceeds of the sale.—V. 131, p. 2381. 


United Gas Improvement Co.— Electric Output.— 


Weeks Ended— July 21 '34. Jul "34. . 
Electric output of U. G. I. System vied a oe ee, ow 28 ‘28. 
Sy fa aedal  id Gaa 66,903,538 65,676,962 67,128,271 


_¥ 139, p. 459. 


United States Dairy Products Corp.—Trustees Named. 
Wethered Woodworth, of United States Fidelity & Guarantee Co. of 
Baltimore, and James Hambleton Ober, Vice-President of Baltimore 
National Bank, have been appointed joint trustees under the new Federal 


Bankruptcy law by Judge Coleman in United Stat: 
Baltimore.—V. 138, p. mrt oa Come oe 
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United Industrial Corp. (Vereinigte Industrie-Unter- 
nehmungen Aktiengesellschaft, Berlin, Germany).— 


Profit and Loss Account March 31 1934. 
Income— 
Income from participations 





De. wna pewbnbadse wniimne 10,415,503 
Other income from invested capital___.____...--------.----- é . 
Income from services... .__ perenne hi die as in dak tnt ware atacactiadael rt 338 
E tet ebthn onccnctvcduanscesueteene 6,736,071 
1 ,300, 
Expenditure— , a 
ee ee nwenocsoabneaeeha 9,843 
Write-offs on participations, furniture and fixtures, &c...-.-- 2,215,285 
eC Cee nO eee ke wesnbabedanan ,051,000 
ESL EEL SLES TELE a a Pre ot d " 
ins Sat eee koe cic oncnedeseoeeenenebs 7,922 
ER i =. a 253,518 
ee eS a a ree 9,107 ,046 
Balance Sheet as of March 31 1934. 
Assets— Reichsmarks.| Liabilittes— 
Furniture and fixtures....__ EE POTTER. 
Participations............. 236,811,006 | Legal reserve..........---- 
COREE. 6 ewtbewsdsoddens 14,463,685 | Other reserves............- 
Mortgage loans............ 293,200 | Long-term loans ,804,500 
Loans to subsidiary co’s_____ 17,354,002 | Accounts payable_..._.. __-. 13,854,328 


Other accounts receivable... 19,482,479 Items in transit & in suspense, 


Cash on hand and in banks.. 3,234,333! deferred credits &accr.,&e. 1,541,990 
Items in transit and in sus- RR RE ee ,504,958 
pense, accruals, &c_...._- 422,401 
a Se eT Re 292,061,106| Total..................- 292,061,106 


—V. 138, p. 1414. 


United Public Utilities Co. (& Subs.).—Earnings.— 
Years Ended Dec. 31— 1933. 1932. 1931. 
Total gross earnings. _.-........... $3 ,444,655 $3,771,686 $4,137,687 





Operating expenses and taxes___.___ ,730,603 2,802,043 2,616,718 

ING) CRONIN So is dita ntiidice ditions a 714,052 9,643 $1,520,968 
Int. deductions of subsidiary cog. __-_ ’ 18,212 ats Sy ° 39°390 
Int. deductions of Un. Pub. Util. Co_ 862,711 891,868 976,520 





xNet income ef$166,871 $55,451 $511,078 
x Subject to the adequacy of the provisions for depreciation and depletion. 


Consolidated Balance Sheet Dec. 31. 


ee ee ee meee eee wee ee 








1933. 1932. 1933. 1932. 
Assets— $ TAabiltttes— $ $ 

Plant,prop. rights, $6 preferred stock. 4,785,750 4,437,366 

franchises, &c_x29,880,509 30,105,482| $5.75 pref. stock_. 515,808 401,760 

Investment - -._-- 249,168 357,439} Common stock-_.z7,400,000 7,400,000 
Special deposits _ _ - 31,306 20,677 | Min .ints.com .stk . 
. . & & cap. surp. of 

deferred charges 77,697 40,649} sub. company. - 11,565 11,564 
Accts. rec. from Ist lien gold bonds 
other subs. of of United Public 

parent company  -..-.-. 1,445| Utilities Co____14,505,800 14,505,800 

CRE nntcsnnesess 660,346 456,113| Deferred liabilities 156,352 151,483 
Working funds-_-_. 18,235 17,276| Due to parent co. 

Notes & accts. rec. y378,381 365,409} & Sub. cos_____ 1,841,000 1,879,671 

Unbilled revenues. -.___. 164,190| Notes payable._.. 589,850 593,550 
Materials & suppl., Notes & contr. dis- 

' eae 191,662 218,431 ictwtane nasheed 2,265 

Deposit for bond Accounts payable. 205,698 143,256 

interest........ 2) ae Accrued interest __ 7,312 6,015 

Accrued taxes.... 244,939 217,120 

Matured interest. Saat . #aneee 

ye 2,563,214 2,319,629 

a Eee 1,339,984 322,367 

TN ks awed 31,538,646 31,747,115] Total... ___- 31,538,646 31,747,115 





x After property retirements and adjustments of $845,333. y After 
reserve for uncollectible accounts of $45,155. z Represented by 181,000 
shares of no par value. 

To Reorganize.— 

See United Public Service Co. above.—V. 138, p. 2945. 


United States & British International Co., Ltd.— 


Statement of Earned Surplus May 31 1934. 
poawe Dec. 1 1933 


$49,052 
240,894 


Lon ceiicale 4 
I, I a nhs dh cob oktiks cp eckmcdcuceécens $177,650 
Losses on sales of securities during the period not provided for 
el ieee Ucn Rb enewdiwdwnccknpnnecadceusueaee 92,008 
I ek las Siero te is ini gts ee peeks ena eesdidtens x$469, 
x Balances May 31 1934—Earned surplus, $63,244; losses on need 
sales of securities not provided for by reserves_____________ 532,902 


Note.—On May 31 1934 the unrealized depreciation from book value 
—cost less reserve—of all investments at then current market quotations 
omoantee to $720,519. The comparable amount as of Nov. 30 1933 was 

The income account for the six months ended May 31 was given in 


V. 139, p. 292. 
Balance Sheet May 31. 








Assets— 1934. 1933. Liabilities— 1934. 1933. 
a Invest. (at cost) $3,580,189 $3,857,027/d $3 pref. stock__$1,453,000 $1,453,000 
COS dcnccasatee 28,399 56,988|b Class Acom. stk 294,358 294,358 
Securities sold— c Class B com. stk 30,000 30, 
not delivered _-_-_ 4,955 1,487|5% gold debs____ 2,486,000 2,486,000 
Accr. inc. rec., &c. 34,156 40,075 | Sec. purch. not rec 4,814 17,932 
Coll. notes receiv. -..... WEE CEE cos scesnce 1,845 2,031 
Intermed. cred. to Interest on debs_-_ 10,358 10,358 
foreign gov’ts..  ...... 75,000 | Inv. serv. fee and 
Unamortized disc- sundry expenses 6,533 7,857 
count on debt... 169,552 181,735 | Deficit... 2... 469,658 71,713 
TOS ccc $3,817,251 $4,229,825! Total.....____ $3,817,251 $4,229,825 





a Market value May 31 1934, $2,859,670, against $2,625,652 on M 
1933. b Represented by 294,358 shares of $1 par bg c ict emeaed 
by 300,000 shares of 10 cents par value. d Represented by 29,060 shares 


of no par value.—V. 139, p. 292. 


United States & Foreign Securities Corp.—Earnings. 
Earnings for 6 Months Ended June 30 1934. 


ORME Ce SIs oe eae wc ckccdnucconcasadece ? 
TEC CEE OE WIN cen win cc nccepouscciccwedawa $467 656 

er ail ehhabindn dimen cm nneen enema © idee 3 
Net realized loss on investments - - .---.---..------.-_ ____- Distore 
Profit on syndicate participation--.....---....--2-2- 222-8. Cr6, 

ee. a ren nmesaeaboncneunen 
Capital stock and other taxes.....---..-.........__------- $190 .312 
CRN a oa pa oct cmeendccnscdvnsesecnccune 50,633 

re nc inmienm are eds nuemmainae J 
—V. 138, p. 2766. saa 

U. S. Industrial Alcohol Co.—Earnings.— 

6 Mos. Ended June 30— 1934. 1933. 
Net income after provision for Federal taxes-_--_-.- $957 378 $299,155 
eeares of capital stock outstanding--............- “1s bat 

45 .80 


per share 
A special profit (net after Federal taxes) of $605,103 was declared 
result of the amet on March 16 1934 of the company’s entire interest 
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in Penn-Maryland, Inc. to National Distillers Products Corp., 

for 138,000 shares of the latter gomqeay © stock. apneic 
Gross operating profit for the first half of this year was $1,366,412, while 

net operating profit after operating expenses was $718,412. Other income 

credits, less income charges, amounted to $199,719, placing total income 


from operations at $918,130. Reserves for replacements f 
months increased from $160,289 in 1933 to $500,000 this — 7A a A 


dinary renewals and replacements which are being e.—V. 139. p. 131. 


United States Hoffman Machinery Corp. (& Subs.).— 
Earnings.— 











Period End. June 30— 1934—3 Mos.—1933.  1934—6 Mos.—1933. 
aan... $417,652 $213,314 | $701,051" $2n6 363 
SS eae 264,446 222,875 501,721 436,536 
Operati ae $153,206 loss$9,561 ,333 loss$ 
Guher incomns.......... 39.730 36,042 bbe 6 : 130 738 
Total profit___...... $192,936 $26,481 70, oss$85, 
Depreciation __....-.--- 30,788 33,541 ba SS ‘ $6'540 
x Other charges.------- 34,665 22/309 67.824 36.213 
Wederal taxes........... 16.750 817 18,882 950 
Net profit.........-- $110,733 loss$30,186 


$122,627 1 : 
x Includes losses (or gains deducted) on foreign écame” 088$189,159 


Balance Sheet June 30. 








Assets— 1934. 1933. Liabilities— 1934. 1933. 
a Plant property... $746,927 $702,555) d Capital stock___$1,111,017 $1,111,017 
Plant constr. and Accts., accr. accts. 

equip. in process --..... 85,440 tax, &c., pay... 189,249 125,102 
Good-will_......- 1 1} Loans payable_._.. 438,719  _____. 
_ aaa 170,873 453,407 | Deposits_____.___ 15,980 12,283 
Instal. accts. rec..e2,124,479 1,441,722) Res. for tax not 
Other accts. rec... 434,676 359,307 due in one year_ 80,721 80,512 
Inventories - - - - -- 940,724 777,087 | Other reserves._.... 311,379 _____. 
Dep. in closed bks Soe sihenen Capital surplus... 1,389,310 1,389,310 
Deferred charges __ 52,162 30,610 | Earned surplus... 1,161,707 1,324,272 
Due from officials 

& employees - - - 14,903 18,545 
Deposits on leases, 

contracts, &c_.. 2,527 6,014 
Monrtgages receiv 94,850 94,850 
Sundry investm’ts 28,897 30,288 
c Treasury stock -- 42,670 42,670 

5 eee ee $4,698,083 $4,042,496] Total._..._ __ $4,698,083 $4,042,496 





a After deprediation. b Including $104,427 on deposit on banks oper- 
ating on restricted basis. c Consists of 7,000 shares at cost. d Repre- 
sented by 222,203 shares of $5 par value. e Includes $2,068,452 secured 
by chattel mortgage or equivalent liens held by the company. It does not 
include interest accrued on ins mt accounts receivable. Instalment 
accounts receivable amounting to $854,440 are assigned as collateral 
security for loans payable against which advances of $438,719 have been 
received to date.—V. 138, p. 2945. 


United States & International Securities Corp.— 


Earnings for 6 Months Ended June 30 1934. 
Cash dividends received 


Sieh doh Ob ass an wd wewe Kimeen $372,429 
Interest received and accrued--------..-.---2-2-2------- ee 41,272 
PT sch et etna when nenontatdasewabbadee sw $413,702 
Net realized loss on investments--.-.-........--------- 22 Le 696 ,2 
Profit on syndicate participations--...........------2-.-2 2. 6, 
Pia kd ahha ANS bohm sein nartneomibed atimaveniin 276,5 
Capital stock and other taxes---.-...-..--.-------------- . 1o'a3e 
GEORGES 6 «oc cw cccnspecencccnccnsresceccccnccccccacs 42,622 
Ps dc eehnons mheetinntnchoehahebn akanenmm men 1,673 
—V. 138, p. 3110. . - 


United States Playing Card Co.—Exztra Dividend.— 

The have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly 25 cent distribution on the common stock, 
par $10, both payable Oct. 1 to holders of record Sept. 20. Quarterly 
dividends of 25 cents per share have been paid on this issue since and in- 
cluding Oct. 1 1932.—V. 138, p. 3110. 


United Stores Corp.—Accumulated Dividend.— 

The directors have declared a dividend of 81 4 cents per share on account 
of accumulations on the $6 cum. conv. preferred stock, no par value, 
payable Sept. 15 to holders of record Aug. 25. Similar distributions were 
made on t! issue each quarter since and including June 15 1932, while 
from March 16 1931 to and including March 15 1932 the ompeny pn 
quarterly dividends of $1 per share. Payments of ig et cents per e 
were made on Sept. 15 and Dec. 15 1930.—V. 139, p. 292. 


Utica Gas & Electric Co. (& Subs.).—Earnings.— 
Period End. June 30— eth meer res] 1934-12 Mos.-1933. 











Operating revenues_-__-_ $1,194,287 $1,184,314 $4,865,630 $4,919,012 
Oper. revenue deduc’ns_ 735,324 730,590 2,949,500 2,909,822 
Operating income.... $458,963 $453,723 $1,916,130 $2,009,190 
Non-oper. income, net__ 771 892 3,247 Dr55 
Gross income__...__. $459,734 $454,615 $1,919,377 $2,009,134 
Deduc'ns from gross inc_ 241,436 247 ,845 974,706 990,907 
Net income_-__--.... $218,298 $206,770 $944,670 $1,018,227 
—vV. 138, p. 3793. 
Utility Equities Corp.—Zarnings.— 
Earnings for 6 Months Ended June 30 1934. 
I, TI ig a Oe, a eben maa $203 .725 
DE GER Cos. pe WER Ses dock backs hodecskcoucoese 21,0 
I kkk ete sulin aim maebidd $224,820 
ees ee ee eh. enkasacdaecoes 17,330 
Directors & finance committee fees__..........------------ 2,160 
er > SS I Cs nk tes neadiebiGinin .704 
General office supplies & expenses_______...--.------------ 6,483 
Taxes, excluding Federal income tax__...._.--------------- 1,920 
Excess of income over expenses_____......--------------- $191,223 
Net profit on sale of securities, less prov. for Federal income tax 265,806 


Net profit before provision for capital stock tax..-.--.----- $457 ,029 

Note.—Investments priced at market quotations as at June 30 1934 were 
apprommately $437, less than the k value thereof, as compared 
with $914, at Dec. 31 1933, representing a decrease of $477,000 during 
the period.—V. 138, p. 2946. 


Utilities Power & Light Corp.—Larnings.— 
jieteve of non-utility subsidiary companies and one domestic public 
u ‘ 


ty subsidiary .] 
12 Mos. Ended— Mar. 31 °34. Dec. 31 °33. 








Gross operating revenue...................---- $48,743,431 $47,638,964 

Operating expense, depreciation, &c___.....----- 32,724,517 31,815,533 
ee ancaene. $16,018,914 $15,823,431 

eS SI cnc eo cn ccoescbewoce 449,886 409,541 
Net income, before other deductions-_-_...----- $16,468,800 $16,232,972 

Other deductions (fixed charges), dividends on 

. preferred stocks of subsidiaries, &c_......----- 12,683,011 12,571,892 





Net income of public utility subsidiaries_-.--.--.-- 
Net income of company...................---- 
Debenture interest, other interest, &c_......---- 


Provisions for income taxes_................--- 665,077 


$3,785,789 
402,100 


2,880,719  2,8891324 
571.635 


$437,801 





Pe ae ee rane $642,093 
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Comparative Consolidated Balance Sheet. 











Mar. 31'34. Dec. 31 '33. Mar. 31 '34. Dec. 31 °33. 
Assets— $ $ Liabilities— $ $ 
Property, plant, Preferred stock. 18,053,400 18,053,400 
investment. ..241,248,693 338,895,589|x Class A stock. 1,635,619 1,635,460 
Special deposits. 710,883 1,486,325| Class A scrip... 7,370 7,529 
Investments ... 17,191,219 9,584,432| y Class B stock. 1,197,783 1,197,782 
CR nnd alpetatcions 8,220,811 10,853,134| Class B scrip... 100 101 
Mktable. securs 4 3,743,044| Common stock. 2,240,051 2,239,858 
Notes receivable 170,016 132,556 | Common scrip... 9,633 9,826 
Accts.receivable 3,461,616 8,246,369) Pf. stks. of subs. 37,317,163 58,583,848 
Unbilled income 1,217,177 1,216,612|Com.stks.ofsubs 1,705,820 8,112,612 
Inventories _... 2,182,514 3,774,715| Funded debt...183,397,676 214,677,351 
8 er Contrac. pay. for 
value insur’ce purch. of prop. 108,157 107,830 
ieeebhhen 10,876 1,209 | Accrued int. an 
° dividends.... 2,147,070 4,063,064 
Utilities Power Notes pay .(cur.) 120,366 147,439 
& Light Corp. 365,278 68,805/| Loans and notes 
Due from affili- SOGRI cnccc.. . arcen 4,092,035 
ated cos..... 13,241,828 6,778,679| Accts. payable.. 1,009,583 2,977,507 
Deferred assets. 1,679,815 1,870,424| Int. & div. pay 
Deferred charges 17,155,274 19,930,188] &otherliab.. 587,284 1,361,130 
Accrued items.. 2,337,815 2,311,628 
Due to non-util. 
sub. cos..... - F) iA 
Consumers’ dep. 1,066,333 1,240,555 
300 OE. G88..5 canes 246,040 
Def’d liabilities. 1,002,107 1,106,803 
De . reserve. 14,336,179 28,088,548 
Other reserves... 11,116,276 13,532,658 
Surplus applic. 
to stks.of corp. 25,402,183 37,127,819 
Surplus applic. 
to minor. stks. 
Misses 1,985,946 5,661,258 
Tee udintien 307,056,433 406,582,082| Total ....... 307,056,433 406,582,082 
x Represented by 1,635,619 shares of $1 value in 1934 and 1,635,460 
shares of no par in i933. y Represented by 1,197,782 shares of no par value. 


—V. 138, p. 3793. 
United Verde Extension Mining Co.—Output.— 


Copper (Lbs.)— 1934. 1933. 1932. 1931. 1930. 
January -....---- 2,690,000 3,014,232 3,043, 2,824,696 4,447,540 
710,020 3,031,459 3,221,198 3,737,914 

3,013,188 3,049, 2,336,882 3,362, 


3,049,976 362,598 

2,977,420 3,019,072 3,074,758 4,094,740 
+300 00 3,369,080 
3,284,984 





2,673,788 3,580,772 
2,745,556 3,008,902 a 3,898,170 
2,610,580 3,038,998 a 4,028,442 
682, 2,969 622 a 3,771,274 
2,536,902 2,909,008 a 3,404,000 
086, 2.913.886 2,784,000 3,800,000 
Speruisas sponded. wae ioe peeduetion in Slay 1004 was Gus 
a ions ’ e low on ay was 
the caving-in of the roof of one of the revrebera’ ch caused 


non’ f furnaces whi 
a shut-down of the smelter for part of the month.—V . 138, p. 4143. 
Utilities Public Service Co. (& Subs.).—Earnings.— 

















Calendar Years— 933. 1932. 1931. 
Gross operating revenues__...._.-.- $1,362,708 $1,509,546 $1,717,709 
Oper. exps., maintenance and taxes_x 833,729 947,643 1,019,566 

Net earnings from operations-_--~_-.-_ $528,979 $561,903 $698,142 
Non-operating income.._.-....-..-. 2,107 4,121 55,624 

rate income__....-..-- $531,086 $566,025 $753,767 
Int. on funded and unfunded debt -- 512,285 510,157 573,204 
Divs. on pref. stocks of subsidiaries_ - 3,769 2,947 308 

i ea $15,031 $52,919 $180,255 
Deprec., amort., Fed. & State tax 

refunded to security holders. ..-.-.- 138,253 150,033 222,151 

Net loss to surplus_...........-.- $123 ,222 $97,114 $41,896 
PGR PE ccccccccncsncoss 8 §8 sekase 8 8§8 8 aeetlila 17,500 

Net deficit for year_.........---- $123 ,222 $97,114 $59,396 


x Excluding Federal taxes.—V. 138, p. 151. 


Vancouver (B. C.) Western Drug Co., Ltd.—Accumu- 
lated Dividend.— 


The company on July 2 paid a dividend of 814 cents per share on the 
6%% cum, pref. stock, par $100, on account of accumulations. This 
payment was made in Canadian funds, subject, in the case of non-residents, 
to a 5% tax deduction. Effective with this payment accumulations 
amount to $8.12 per share.—V. 138, p. 518. 


Vicksburg Bridge & Terminal Co.—Independent Com- 
mittee Submits Plan of Reorganization—Shinners Committee to 
Oppose Plan.— 


A plan of reorganization for the company, owning and operating a com- 

bined railroad pee highway bridge, with approaches, over the Mississip i 

July 24 Uy the lodependent, bondholders” comil 
y t penden mdholders’ co ° 

This committee is headed by Milton W. Harrison, President of the Se- 
curity Owners’ tion, New York, as chairman. Other members of 
the committee are Frank H. Andrews, manager of the Vicksburg Clearing 
House Association; Lleyd 8. Carter of L. 8. Carter & Co., Inc., New York; 
Robert M. Nelson, President of Piedmont tes, Inc., New York; 
G. M. Sudduth, director of the Merchants National Bank & Trust Co. of 
Vicksburg, and C. L. Warner, Executive Vice-President and director of 
First National Bank & Trust Co. of Vicksburg. Joseph M. Mulford, . 
40 Wall St., New York, is Secretary in New York and Mr. Andrews is 
Secretary in Vicksburg. Counsel for the committee include Coudert 
Brothers in New York, G. Garland Lyell, Jackson, Miss., and Sapinsley & 
Lukas, New York. The Marine Midland Trust Co. of New York is de- 
positary, and the Merchants National Bank & Trust Co. of Vicksburg is 
sub-depositary. 

The plan and agreement proposes a reorganization of the old company 
based bo the principle that the bridge property belongs to the old first 
mortgage bondholders and that a capital structure for the new company 
must be established which the earnings can sustain; that adequate new 
money must be provided to pay the expenses of the receivership and re- 

zation, to complete the structure on the Louisiana side of the river 
and to furnish the new company with a satisfactory cash balance for working 
capital and reserves against contingencies. 

‘o obtain $625,000 of new capital for purposes of the reorganization there 
will be issued $625,000 of new first mortgage 5% sinking fund bonds 
maturing in 15 years. The old first mortgage bondholders will receive 
Bo iat eet en cn of Lah mame nara Souven 

m a fixed coupon o / and @ non 
of 2%. The other one-half of their $5,000,000 investment will be met by 
new adjustment bonds entitled to 6% annual non-cumulative interest and 
maturing in 20 years. The new first mortgage bonds and the voting trust 
certificates for the new common stock will be offered in the first instance to 
the holders of the old first mortgage bonds who shall have consented to the 
plan. All of the common stock, of which there will be 50,000 shares, no 
par, with full voting power ,is to be deposited under a voting trust agreement. 

On April 17 1934 the Federal Court in Mississippi entered an order ap- 
pointing Harry E. Bovay and Kenyon D. Wells receivers and extending 
receivership to include proceedings for foreclosure and all property of the 
com y. The order further directed the receivers to pu notices to 
qrediaere and lien holders, to file verified claims with receivers at a. 
oO 


Miss., was made public 
ttee 


osure bill, and the decree of the Federal Court of Mississippi dated April 
TF 1934 in the Federal Court of Louisiana, and on the same date an order 
was entered in said Court consolidating the equity and foreclosure proceed- 
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ings and | extending the receivership to include the property covered by the 


The Sommittes, of which John J. Shinners is chairman, in a letter to the 
holders of the 1st mtge. bonds states that his committee will shortly submit 
for their consideration, possibly witnin 2 or 3 weeks, a plan of re- 
organization distinctly more advantageous to the bondholders than the 
plan of the Harrison committee. The committee urges the bondholders 
not to deposit their bonds with the Harrison Do cae wage or with any other 
committee, until they have had an oppast unity to examine and consider 
the plan which will be submitted by the Shinners committee and ‘‘which it 
is believed will be preferable in every respect to the plan of the Harrison 
committee.’’—V. 138, p. 3110. 


Victor-Monaghan Co.—14%4% Dividend.— 


A dividend of 14%% was paid on the common stock, par $100, June 1 
to holders of record ‘May 20. A —s distribution was made on March : 
as Yo on Dec. 1 1933 and Sept. 1 1933 1% was disbursed.—V. 

DP. a 


Virginia Electric & Power Co. (& Subs.).—Earnings.— 








Period End. May 31— 1934—Month—1933. 1934—12 Mos.—1933. 
Gross earnings........- 1,244,844 $1, ret A39 $14,851,698 $14,793,514 
CORRE s icctoncccucd "497.2 553 5,802 837 5,337 ,937 

aintenance.......--. 88 ,534 or ‘081 1,027, 040 958,158 
pS TOR 152,295 119.851 1 592,883 1,380,226 

Net operating revenue $506,734 $567,953 $6,428,936 $7,117,191 
Inc. from other sourcesy .-.--.-- x5 1,56! 31,610 
Interest & amortization - 157,825 159,796 1,909,864 1,935,190 

ee 8,909 $408,104 $4,520,638 $5,213,611 
Appropriations for retirement rove Sie dashes vibes bh ah ; ,000 ’ ,000 








EGE. «0p 6 nccccakdnadakeiobebhénweakas $2,720,638 $3,413,611 
Preferred stock dividend requirements---....--- 1,608 1,171,453 
Balance for common stock divs. and surplus.. $1,549,029 $2,242,158 


x Charge. Interest on funds for construction Pr es. 
During the las t 24 years, the company has — for maintenance a 
total of 10.35% of en De gd gross earnings over this period, and in addition 


set aside for reserves or retained as surplus a 


pete Py pod gross earnings. 


total of 13.02% o 
Bonds Listed.— 
The New York Stock Exchange has authorized the listing of $9,218,000 

secured convertible 10-year 544% bonds, due July 1 1944, upon official 

notice of issuance. 

The purpose of the issue is to retire by groban? $9,218,000 underlying 
Virginia Ry. & Power Co. Ist & ref. zatpe. 5% gol bonds, due July 1 1934, 
represented by certificates of deposit issu “and outstanding pursuant to 
the company’s exchange offer of ch 15 1934. 


Vice-President Resigns.— 
Joseph Bowes has resigned as Vice-President.—V. 139, p. 132. 
Virginia Iron, Coal & Coke Co.—Earnings.— 

pa Period End, June 30— 1934—3 Mos Giese si7 14, oy Mos.—1933. 











seibiaias' ls tate mene Wy aie ae $354,317 $185 $739,072 $413,796 

Expenses._........--- 394,333 192, 940 775.075 411,220 

Operating loss. ...... $40,016 823 $36,003 prof.$2,576 
Other income.......... 24,371 2,167 50,496 41,087 

Total loss......-..--. $15,645 pets} 6. 344 prof$14,493 prof$43 ,663 
Int., deprec., deplet. &c. 30,732 38,865 60,919 80,233 

Net loss. .........-- $46,377 $23,521 $46,426 $36,570 
—vV. 138, Dp. 2946. 

Virginian Ry.—L£arnings.— 

June— 1934. 1932. 
Gross from railway. ---- $1,084,509 38 074 $823 379 s.. iss. 673 
Net from railway...... | <«<«--- "603.399 406 489,850 
Net after rents__.....-- 441,051 529,569 55 947 418,165 

From Jan. 1— 
Gross from railway - - --- 7,020,257 6,318,494 6,375,115 7,565,493 
Net from railway......  ------ 3,075,861 2, 801 3,293,020 
Net after rents._.....-- 3,141,923 2,642,146 2,412,532 2,806,198 
—V. 138, p. 4479. 

Wabash Ry.— Earnings .— 

June— 1934 1933. 1932. 1931. 
Gross from railway_-.-.-.- $3,221,467 $3,297,345 $3,162,424 $4,390,482 
Net from railway_....- 757,664 1 006.228 556 875,796 
Net after rents......-- 276,136 1,190 def16,180 203 ,208 

From Jan 1— 
Gross from railway -_--- 19,493 859 097,712 19,327,720 25,772,049 
Net from railway... - 5,250,227 ‘376 6.493 2,882,491 4,958,872 
Net after rents_..._..- 2,366,448 3360 666 def521,616 1,365,106 
—V. 139, p. 132. 

Waco Aircraft Co.—Sales.— 

6 Months Ended June 30— 1934. 
SRR RRR SEES SR aa: So nap $544,705 sire S53 


Prous Jan. 1 to July 23 the company had sold and delivered 110 planes, 
- ramp to $614, Oris hase on the latter date had unfilled orders for 41 








planes 139, p. 
Ward ce : a (& eed .-—Earnings.— 
18 Weeks Ended——— 27 Weeks Ended——— 
Period-— Jul Bs eg Fe 33. July 7 °34. July 8 '33. 
Wed probes. on cseoce.. 464 33,226 * loss$3,895 31,867 
—V. 138, p. 3456. 


Warner Bros. Pictures, Inc. (& Subs.).—EZarnings.— 


pv ade f End. 39Wks.End. 39Wks.End. 
y_26'34. May 27'33. May 28'32. 














_ Profit before charges. ...........-.- 304" 1534, 008 $17. 503,660 $19,455,510 
Amortiz. of film costs. ...........-. 13,040,035 12,089,585 15,751,076 
Amortiz. & deprec. of property ------ 5,228,984 6,311,154 : 355 
Interest and discount____._._____-- 865,852 4,255,595 4, ,033 
Prov. for inv. in affiliated cos., &c- ~~ 128,77 6 ,202 
ees MENS os ics obec ace bce MMM ia a i 

Sr ea ane ets aaa $759,639 $5,243,352 516, 
Ser SN ee Se ye 95,405 221,543 = Bae ‘ Bee 
a a a ae $564,234 $5,021,809 $8,229, 
se ye RE REE ESS CS Cr5,398 Cr35 ’ Bris oat 
PENebibke sola kbnulee se 558,836 ,021, ; : 
scauaele MECN ek tak acca wad aren = ” +s ot "= ton'aee 
SN Sc hr ok on web aa ese $558,836 $5,021,774 $8,442,236 


—V. 138, p. 4479. 
Warner-Quinlan Co.—E£arnings.— 


Period End. June ame 1934—3 Mos.— 4—6 —_— 
seas eematine ieee onver ki os.—1933. 193 Mos .—1933. 
6 


int., res. & taxes $425 $174,863 1,034,1 
3 After allowing for profit on bonds redeemed Ea a Nal ec tee 


Water Service Companies, Inc.—Earnings.— 








12 Months Ended June 30— * 1934. 33. 
I ray ssnictk oe wiaa bs ale betes css Ries oe $64,617 $77,985 
Salaries and expenses, trustee fees, &c___________ 4,25 4,644 
SE Rn a ee 1,383 1/344 

USSR ERE RENEE Ole Lod ES eat A 
Interest on funded debt__-_..-________.._.___. ss ‘Sor #73995 
Interest on unfunded debt___-._____~________"- 6,540 3 
Amortization of debt discount and expense_______ 5,097 5.73 
Provision for Federal income tax....__..._...._. 1,272 ll 

i ain Main as an eon nare csb aecces $3,099 $7,660 


—V. 138, D. 3795. 
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Webster Eisenlohr, Inc.—EZarnings.— 











Period End. June30— 1934—3 Mos.—1933. 934—6 Mos.—1933. 
Gross profit from mfg.. $255,405 ea $162,390 13407. 215 $229,041 
Sell., gen. & misc. exp. - 266.921 255,687 505,358 408.917 

Oe Ws cca iicood 11, 93 ,297 $98,143 $179,876 
—vV. ee p. 3300. wae . 

West oon . rere (& Subs.).—Earnings.— 

aineer (net. aivia a 1933. 1932. 1931. 

Reg ends from 

wT Penn Power Co.)__.....____ $2,660,417 $2. 614,024 $3,659,759 
Operating expenses, oh ES & taxes.. 1.236.183 1,488,284 1,622,674 

Gross income__.....-........... $1,424,234 $1,125,740 $2,037,085 
Interest & amortization of discount. -_ 310,543 307 ,397 423 ,848 
Reserved for renewals & retirements_ 79,221 79,343 227 ,957 

heal calla RE $1,034,472 $739,000 $1,385,279 


Net 
—v. 130 P. p. 4501. 
Westchester Fire Insurance Co.—FExztra Distribution.— 


e directors have o—€ an extra dividend of 10 cents per share 
vod ‘addition to - yg: quarterly dividend of 25 cents share on the 
0, both payable Aug. 1 to holders of record July 21. 


stock, 
Similar distributions were made on May 1 and Feb. 1 last.—V. 138, p. 


Western Maryland Ry.—£arnings.— 











Period End. June 30— 1934—Month—1 934—6 Mos.—1933. 
oO ting revenues -_-._-. $1,148,787 $96 5,877 $7" 046,478 “35. 442,147 
et operating revenue-__ 328,323 7,991 2 seeure 1, 409 
Net ry. oper. income_-_. 281,581 331 867 2,099,275 1 :602.539 
Other income-_-___...... 11,763 14,574 54,479 73,356 
Gross income_......-. $293 344 $296,441 $2,153,754 $1,675,895 
Fixed charges_....-.-- 267, 272,049 1,615,818 1,633,974 
Net income._..... .. $25,916 $24,392 $537 936 $41,921 
—Second Week of July— —Jan. 1 to Ji Tt - 

Period— 934. 1933. 1934 933. 
Gross earnings (est.)._._. $255,468 $293, 721 $7,511,253 $5,982.541 

Abandonment.— 


The I.-S. C. Commission on July 11 issued a certificate permitting the 
company to abandon a branch line of railroad extending southerly from a 
int o gutta near Emoryville to its nus at ¢. near Hartmansville, 
4 miles, all in Mineral and Grant Counties, W. V 
e Commission on July 13 issued a certificate permitting the company 
to eaten a branch line of railroad extending northerly from a point of 
switch at Emoryville to its terminus at Elk Garden, 3.431 miles, all in 
Mineral County, W. Va.—V. 139, p. 460. 


Western Pacific RR.—EZarnings.— 
4. 1933 


193 . 1932. 1931. 
oven from railway -.--_--. $981,256 $976,420 $689,587 $1,007,872 
Net from railway_...-. -.---- 157,810 def35,919 64, 

a | — gs Slatin 70,436 57,391 def112,343 def5 ,266 
‘om Jan. 1— 

Gross from railway---_-.- 5,232,702 4,443,247 4,642,260 5,961,297 

Net from railway....-. ------ 292'357  defl16.392 def89.793 

Net after rents_.... 413,775 216, def546,153 def562,616 


Withdraws Application to Extend RFC Loans.— 


The company will mt ask the Reconstruction Finance Corporation to 
extend the maturity of $3, 1085. 000 of loans maturing in 1935 and 1936 as 
originally contemplated. he I.-S. C. Commission was so advised in a 
letter from T. ‘ te. Chairman, withdrawing a supplemental 
application for approval of the maturity ‘extensions. Acting upon the 
a, hag Ae Commuleston ordered the application dismissed. 
to advise you that in view of certain modifications which have 
eames oe ol in the plan now being presented to the Ist mtge. bondholders 
of this company for an extension of the interest payments coming due in 
1934 on such Ist mat. ponds. the ~s-gtte Mes not be asked to extend the 
maturity of its loans, . Schi 

Upon receipts of ae ‘Western Pacific a ap lication, the director of the 
Bureau of Finance called upon Mr. acitic. app to ‘show by general state- 
ments of fact and with figures, the reasons why it is impossible or imprac- 
ticable for the Western Pacific RR. Co. to meet the interest now due on 
its lst mtge. bonds.’’ The letter was written June 4 1934. 

Director Oliver E. Sweet also asked Mr. Schumacher to furnish his office 
with evidence of aprcovel 2 by the ad = the proposed extension subject 
to the consent of 

Answering this letter, Mr, ‘acuaneee maid not refer to the information 
requested by Director Sweet, but stated that due to the unsettled situation, 
it was desirable that action upon the loans maturity —— application 
be held in abeyance. The next letter from Mr. Sch under date 
of July 20 1934, suggested withdrawal of the application. Wall Street 
Journal’’)—V. 139, p. 132. 


Western Public Service Co.— New President.— 
Joseph Bowes has been appointed President.—V. 139, p. 292. 


Western Service Corp. (Okla.).—Distribution of, 25 7o-— 
Clearing the way for settlement of the ——— Dp case, aoe © ght, 
Federal Judge, on June 25, ordered Logan W as ro 5% 
ee ee creditors. The tacelver hae $27 fry pig nd, it is 
reported. Most of this was derived from the recent sale of the Guthrie 
pro ies of the gas distribution system 
wy. Vaught ordered that the receiver be allowed a total of $20,000 for 
his services and that Streeter B. Flynn and Albert C. Hunt, atto A 
be Lyte $5,000 additional fees each. The Oil Well Supply Co. claim for 
$202,000, less $90,000 because of a lien on Missouri property pie Mn asa 
portion of the indebtedness, was allowed. Thes 
claims totaling $312,000 po” 138, p. 2947. 


Western Union Telegraph Co., Inc.—Earnings.— 


Period End. May 31— Oe tO gee ea 1934—5 Mos.— 1933. 
Teleg. & cable oper. revs. $7, aoe $7,299,551 $36 053,754 $31,958,827 
| SEER LSI 8 J 21,045 2.309.756 2.198.278 
All other maintenance-- 737 





master has approved 


a 














$27 0 713 4,092,580 3.496.443 
Conducting o tions-- 4,812,531 3.920.757 886 19,175,839 
_& . expenses 336,376 289,136 1,670,410 1.519.471 
Total telegraph & —_ 
operating expenses... 6,460,557 5,344,676 30,497,632 26,390,032 
— tel ph & cable 
revenues. $1,194,990 $1,954, S76 $5,556,122 $5,568,794 
Uncol ectible oper. revs_ 53 ,589 51,5 252376 224,212 
Taxes assign. to opera’ns 296,534 289, "$34 1,482,667 1,449,167 
Operating income.... $844,867 $1,613,444 $3,821,079 $3,895,415 
Non-oper. income... ---.- 100 ;922 100,861 659.672 1,821,257 
Gross income_-_-....--. $945,789 $1,714,305 $4,480,751 $5,716,672 
Deductions from gross 
SINGIN, cos 3 Ss ocx we 694,541 707,531 3,476,621 3,543,123 
a $251,248 $1,006,774 $1,004,129 $2,173,549 


ae 39°) Dp. >. 133. 
Westinghouse Air Brake Co. (& Subs.).—Earnings.— 
Period End. June a 1934—3 Mos.—1933 1934—6 Mos.—1933. 


$313,757 loss$299,861 $42,034 loss$282,571 


sans ae a on 3,172,- 

lll . cap. stk. (no 

par) Nee ae Mal is Se apt $0.09 Nil $0.01 Nil 
—V. 138, p. 4316. 


Westvaco Chlorine Products Corp.— Debentures Called. 
A total of $88,000 of 10-yr. 54% fund gold debentures due 

been called for payment Aug. 20, next at 101 and int. 
will be made at the Guaranty Trust Co., trustee, 140 Broad 


Payment way, 
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‘ei or at the Continental Illinois National Bank & Trust Co., 
Giengso- Ill.—V. 138, p. 3456. 


Wheeling & Lake Erie Ry.—Zarnings. — 


Juie— 34. 1933. 1932. 1931. 
Gross from railway - ---- $1,161,825 $1,007,078 480 $980 ,432 
Wes froma fallway....<. s<<<«ss 57,012 87,152 189,092 
Net a aes 217,322 214,787 def17,949 92,943 
rom Jan. 1— 
Gee Logs eee puwint 6,064,319 1738 416 3.008.246 5.990.820 
e m rallway...... | .---«- 166, . : * 
Net after rents_-...----. 1,029,550 541,929 def56,878 563, 
—V. 138, p. 4480. 


Wheeling Steel Corp. (& Subs.) .—Earnings.— 
Period End. June30— 1934—3 Mos Tre 1934—6 Phos oe ai 











Profit from operations_- $3,919,466 $2, 3. $5,907,118 ,098,259 
Repairs & maintenance - 1,149,116 $083 86 2,071,733 1,165,199 
. _ Balance - wpenet We 179- 350 $1,644,829 $3,835,385 $1,933.060 
Int. & income from inv__ 0,186 104,841 210,445 207 875 
Dif. bet. cost & par val. 
of bonds redeemed & 
in treasury ......---- 10,649 75,381 28,563 128,450 
Total income -._----- $2,891,185 $1,825,051 ,074,393 $2,269,385 
Depreciation - .....-.-- 1,183, ‘958 969,840 2 ,390 % ,842,375 
Prov .for exch.of minerals 58,392 16,174 74,157 28, 
Interest and discount. -- 353,320 356,894 699,664 718,823 
Federal taxes _....--.-.. Ieee: Saas wes. |‘ sebewe 
Net profit .....-.-.--.- $1,134,511 $482,143 $1,076,178 def$320,276 
Busnes. — on 402,301 _ 
SE kb os hapa ges $1.39 Nil Nil Nil 


‘ial, "138, p. 3457. 


Whitaker Paper Co.—Resumes Common Dividends.— 
The directors have declared a dividen« of $1 : se on the common 
stock, no par, payable Aug. 10 to holders of reco y 31. This is the first 
peyment on the common stock since April 1 1931 wien’ the regular quarterly 
vidend of $1 per share was disbursed. 


6 Mos. End. June 30— 1934. 1932. 1931. 
a $3, 698, 520 $2, 890 298 $3,359,648 $4,878,668 
_, — aged interest 

RPI <3 Se 129,008 19,110 10ss67,720 1loss81,452 


- 138.'p. 1584. 


(S. S.) White Dental Mfg. Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of 20 cents per share 
on the common stock, par $20, payable Aug. 1 to holders of pod od 
19. This compares with 15 cents per share distributed on May last 
gna 10 cents pes share paid on Feb. 1 1934, Nov. 1 1933 and Aug. 1 1933, _— 


. 138, p. 
Wickwire Spencer Steel Co. (& Subs.).—Receivers’ 
Report.— 


Quarter Ended— June 30 ‘34. Mar.31'34. June 30 '33- 
Net inc. after exps., prov. for deprec., 

legal, &c., -——s onal service for 

receivers, Sotelo g gence Somat 
—V. 139, p. 133. ° 


Williamsport Wire Rope Co.—80% of Bonds Deposited. 
The bondholders’ tective committee announced July 26 that a xi- 
mately 80% - y= st mtge. sinking fund 6% gold bonds due on Nov, 1 
947, deposited with the committee under the plan of reorgani- 
zation.—V 139, p. 292. 
Wilson Jones Co.— Earnings .— 
Per. End. June 30— 1934—Month—1933. 
$8,293 


34,668 
—V. 138, p. 1584. 
Wisconsin Central Ry.—Earnings.— 


$15,479 loss$83 ,452 $91,081 


1934—10 Mos.—1933. 
$178,545 loss$130,298 





Period End. June 30— 1934—Month—1933. 1934—6 Mos.—1933. 
Total revenues. _____-- $952,041 $904,750 $4,869,119 *$4,196.399 
Net railway revenues-_-__ 304,400 300,938 1,111,662 586,907 
Net after rents_______ 136,159 125,956 46,687 96,851 
Other income, net—Dr _ 28,616 29,704 164,976 135,275 
Int. on funded debt—Dr 55,723 157,725 921,402 952,683 

Net deficit .-......_. $48,180 $61,474 $1,039,690 $1,484,810 


—V. 139, p. 292 
Wisconsin Gas & Electric Co.— Annual Report.— 




















Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenues. - ~~~. $5,352,995 $5,679,600 $5,936,767 $6,142,797 
Penes expenses --.-.- 2,750,120 3.005-126 2,852,062 3,057,068 

Net oper. revenues. ._ $1,918,709 $2,018,104 $2,260,317 $2,279,629 
Non-operating revenues Ret 22 aeons 90,251 97 ,232 

Gross income--_-_..._- $1,918,709 $2,018,104 $2, 330° 568 $2,376,861 
Interest charges------- 590,222 556,841 516,117 484,334 

i vey reserve - -- 596 536 626,274 623,074 599,661 
Tee I $834,988 $1,211,376 $1,292,866 
Prot a dividends-__- 278,488 276,995 285,749 291 ,068 
ME daccceasccda $453 464 $557 ,993 $925,627 $1,001,798 
Condensed Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Asseis— $ $s Liabilities— $ $ 
Prop. & plant....27,301,993 27,573,500|6% pref. stock... 4,742,500 4,742,500 
Investments -._.- 617,921 387,539} Common stock... 6,000,000 6,000,000 
Due from affil. cos 44,850 21,706 | Funded debt.-..-- 10,400,000 10,400,000 
0 Se 297,950 555,673 | Due to affil. cos.. 828,818 1,522,534 
Dep. for payment Accounts payable. 125,435 101,425 

of mat. int., &c_ 24,217 24,101| Sundry curr. liab. 328,035 337,814 
Notes & bills rec__ 85,519 86,063} Accrued liabilities 568,685 561,741 
Accts. receivable. 869,39 869,510} Reserves...-.---- 5,772,474 5,410,726 
Mat’l & supplies.. 641,110 630,695| Premium on pref. 

Det charges. 636,099 698,082] stock..-.--.--- 93,782 93,782 
esc cccnnas 1,659,321 1,676,349 
Wi. én chee 30,519,051 30,846,872] Total._.....--- 30,519,051 30,846,872 





—V. 138, p. 3112. 


Wisconsin Public Service Corp. (& Subs.).—Earnings. 
12 Months Ended May 31— 1934. 1933. 
ee ere ewe $6,902,118 $6,786,437 
Operating expenses, maintenance and taxes_-_--.-- 3,955,572 3,789,306 


Net earnings $2,946,546 $2,997,131 
Other income 31,781 41,871 











Net earnings, including other income---------- $2,978,326 $3,039,003 
Interest charges—net._._.._.._.._._..------.-- 1,372,286 1,324,879 
Amortization of debt discount and expense- ----- 101,506 151,225 
Appropriation for retirement reserve__..-..----- 00,154 566,650 

a a as $904,380 $996,249 
—V: 138. p. 4146. 

Wisconsin Investment Co.—Earnings.— 

Income Account Year Ended Dec. 31 1933. 

Interest wa oe ee See i yee Rages TD et tS 8 Sloe Oe $13 ,965 
ne we IS ok el di boctseddodstuncanl 58,352 
RE iy MRE 9 ale Nie aise AE RE ae RE ee ET $72,316 
aE RS RR ils A pCR LE 5 5 9S ei Maite: 3 8 Se piy 2} YF) 30,974 
EEE ENGL AE LR LOR Te! SER GD $41,342 
SR TP Se Ne bb baooenent 21,121 
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Balance Sheet Dec. 31 1933. 
Assets— Liabilittes— 
TOME ocean ceccacsrcce $1,480,555| Due brokers on purchase of 
See 232,409} investments.........-.-. $29,400 
Accrued divs. on investm’ts_ 6,455 | Accr. franchise & capital stk. 
Due on sale of securities. -._-. Rep. CONN, Geis cdudiwediouas 4,564 
Accts & Notes rec......... 112,573 | Res. for collection expense on 
Prepaid Fidelity insurance-. 32 stockholders’ accounts -.-.-_ 2,719 
Dividends payable.....-..-. 4,090 
Due stkhldrs. of predeces 46 
6% preferred stock......... 701,870 
Common stock..........-. 586,163 
PRN UUDS wise Wewdondabend 601,291 
EUGMcconsanssissuccacss OF SSS Ser FUE ects eee $1,833,561 
—V. 138, p. 3628. 
Wisconsin Telephone Co.—10% Rate Reduction.— 
10% reduction in rates for Milwaukee and 95 other on in the 
state oO — + was ordered July 5 by the Wisconsin Public Service 


The reduction, effective for a year 


5, will, it is said, resul 
in a. sa ng of $1 062,968 for approxima aa 


A 
tely 308.0 000 telephone users .— 


- 137, p 
Yazoo & Mississippi Valley RR eer erene _— 
une— 1934. 1933. 193 1931. 
Gross from railway - - --.- $1, Held 021 $1, ree 847 $939, 630 $1,445,348 
Net from railway... 7 363 4 199,628 180,186 
Net after rents_....... 04 ,820 385 380 def13,739 def128,253 
From Jan 1— 
Gross from railway ----.. 5,561,692 5,384,634 &. 848,745 8,526,474 
Net P= aad atta td Ey det 437, 389 def824:878 
e MUS... oc coce , , ’ 
—V. 138, p. 4480. : 
York Rys. Co. (& Subs.) .—Zarnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenue... .-.. $2,337,252 $2,405,589 $2,675,474 $2,941,354 
Operating expenses, &c. 1,617,520 1,610,247 1,621,481 1,696,143 





Operating income.... $719,732 $795,342 $1,053,993 $1,245,211 
Non-operating income- - 52,839 63,739 64,060 79,802 























Total income-_-_-.._-- $772,571 $859,081 $1,118,053 $1,325,013 

gr ae ~ cart 309,771 318,731 258,805 243,4 
and accrued _-.-_-_-_ : J ’ 
Asortiention of debt dis- ° are 

count and expenses... 36,979 36,957 7,914 5,295 
Retirement appropria’n, -.--.- 8 -.---. 197,449 181,387 
i ia... een is awd |. see 98 391 
Miscell. deductions- - --- 864 402 Dae. “Gebebe 

Net inc. for the year-_-. 24,956 502,991 50,505 535 
Preferred dividends. ase “ x . “ 5670 O08 #796003 
Common dividends... -_- 215,000 120,000 1,100,000 600,000 

Balance. ......---.- $129,952 $302,988 def$529,498 $116,532 
—Vv. 137, p. 2104. 

York Utilities Co.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Operating revenue-_---.- $65, 596 $72,536 $84,140 
Oper. exp. (incl. deprec.) 74,070 70,438 85,819 92,503 

Deficit from oper_-.-.. $8,166 $13,839 $13,283 $8 ,363 
Non-oper. income... -. 1l 30 48 39 

Gross deficit.......- $8,155 $13,809 $13,234 $8,324 
Goupes interest_..._-- 40,705 40,705 40,705 40,705 
, ES eS eae 2,923 3,716 3,772 4,077 
Other deductions--_...- 71 71 79 110 

Net deficit._....-..- $51,853 $58 ,302 $57,790 $53,216 
Def. from meeder years 409.370 350,999 293 ,040 239,778 
Profit and ust... Cr .48 Dr.70 Dr .165 Dr .45 

Total deficit _......-. $461,176 $409,370 $350,999 $293 ,040 


—V. 136, p. 2611. 


(L. A.) Young Spring & Wire Corp.—Earnings.— 


Period End. June °— 1934—3 Mos,—1933. 1934—6 Mos.—1933. 
Net profit after all chgs. 


oy eA $355,667 $227,861 $667 ,550 $236,304 
Earns. per sh. on 388,198 
shares (no par) .__.-- $0.86 $0.59 $1.62 $0.61 


—V. 138, p. 3964. 


Youngstown Sheet & Tube Co. (& Subs.).—Earnings. 


Period End. June 30—1934——-3 Mos.—1933. 1934——6 Mos.—1933. 
Net profit after interest, , 
depreciation, &c.---- $1,012,2071's$2,207 ,592 loss$411,2621's$5,680,962 
Pt is the first profit reported by the company since the fourth quarter 
1) 
Gross income of $3,866, 4 had the second quarter was more than double 
that of the first quarter, wh stood at $1,721,138 
At the end of the second ye the company had cash and invest- 
ments in Government and marketable securities in the amount of oF - 
512,673 and the ratio of current assets to current liabilities was 10.68 to 1 
Following the policy of conservation of cash for the pur of financing 
the company’s new continuous mill at Campbell, now under construction, 
the preferred dividend payable July 1 1934, amounting to $206,250, was 
not paid. he nes dividends in arrears now amount to $1,856,250. 
—V. 138, p. 295 








CURRENT NOTICES. 





—Schatzkin & Co., members, New York Stock Exchange, have opened 
a branch office in the Grand Union Hotel, Saratoga Springs, N. Y., with 
direct private wire to their New York office, under the management of 
Max Michel as Resident Partner. 

—Redmond & Co., members of the New York Stock Exchange, announce 
the opening of an office in the Grand Union Hotel, Saratoga Springs, 
N. Y., under the management of Ralph T. Ryan. 

—Amott, Banker & Co., Inc., 150 Broadway, New York have issued a 
revised chart showing the price trend since December 30 1932, of a large 
number of real estate bond issues. 

—Babcock, Rushton & Co., Chicago, announce that Charles J. Fell, 
formerly with Eastman, Dillon & Co., is now associated with them in 
their Bond Trading Department. 

—James Talcott, Inc. has been appointed factor for Deitsch Bros. 
Leather Goods Corporation, New York City, manufacturers of women's 
leather hand bags. 

—Clinton Gilbert & Co., 120 Broadway, New York are distributing an 
analysis in prospectus form on The Public National Bank & Trust Co. of 
New York. 

—Phelps, Fenn & Co., 39 Broadway, New York have issued a list of 
state and municipal bonds yielding from 1.75 to 4.60%. 

—Hornblower & Weeks have prepared special analyses of Chase Nationa 
Bank and Bank of Manhattan Co. stock. 

—Elmer G. Diefenbach has been elected a vice-president of Bancamerica- 
Blair Corporation. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS ~ 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night, July 27 1934. 

Coffee futures on the 23rd inst. closed 8 to 9 poin.s lower 
on Santos contracts with sales of 11,000 bags, and 5 to 9 
points off on Rio contracts with sales of 1,000 bags. On 
the 24th inst. futures closed 1 to 4 points lower on Rio 
contracts and 3 to 5 points lower on Santos. Spots were 
quiet. On the 25th inst. Santos contracts closed 2 to 4 
points off with sales of 10,000 bags, and Rio contracts were 
down 2 to 5 points with sales of 2,000 bags. 

On the 26th inst. futures reflected the weakness in stocks 
and ended 12 to 18 points lower in the Santos contract and 
8 to 14 points off in the Rio, with sales of 41 lots of Santos 
and 14 lots of Rio. Actuals were dull. To-day futures 
closed 13 points higher on March Rio and 18 to 21 points up 
on Santos contracts. 


Rio coffee prices closed as follows: 


SEE SEE OSTA EE Pe Ce 7.88 

RE < watirgund wi bamnigi tae Ec ocedichvdesatecnnean ae 7.96 
Santos coffee prices closed as follows: 

PE <i csdacicsokeeaan tics lehctanionnncas 10.45 

SPOOR . chutes concténsuc DG is cn dsvdbcktiwecwocseu 10.52 


Cocoa futures on the 23rd inst. closed 19 to 26 points 
lower under general liquidation. Stop loss orders were 
uncovered on the decline. Sales totaled 837 lots. Sept. 
ended at 4.66 to 4.67¢., Oct. at 4.73 to 4.74¢e., Dec. at 
4.87 to 4.89c. and Jan. at 4.95e. On the 24th inst. futures 
closed 1 point lower to 4 points higher with trading heavy. 
The feature of the trading was the switching from September 
to later deliveries. Sept. ended at 4.67 to 4.68¢., Oct. 
at 4.74¢c., Dec. at 4.89¢., Jan. at 4.94c., March at 5.09c. 
and May at 5.22c. On the 25th inst. there was an advance 
at the close of 11 to 12 points on futures with sales of 2,198 
tons, and with Sept. at 4.79c., Dec. at 5.00c., Jan. at 5.06c., 
March at 5.20c. and May at 5.33 to 5.34c. 

On the 26th inst. futures closed 15 to 18 points lower 
under general liquidation. Sales were 2,077 tons. Weak- 
ness of securities and major commodities brought out re- 
newed selling by longs. Sept. ended at 4.63c., Oct. at 
4.69c., Dec. at 4.85c., Jan. at 4.91ce., Mar. at 5.04c., 
May at 5.15¢c.,and July at 5.28¢. To-day futures closed 
6 to 9 points higher with sales of 156 lots. Warehouse 
stocks to-day were 963,948 bags, against 982,120 a month 
ago, and 818/210 a year ago. Jan. ended at 4.98c., 
Mar. at 5.1l¢e., May at 5.24c., Sept. at 4.70c., Oct. at 
and 4.76c., Dec. at 4.92c. 


Sugar futures closed unchanged to 2 points lower on the 
23d inst., with sales of 6,250 tons. On the 24th inst., futures 
closed unchanged to 2 points lower. Commission houses 
sold. Refined was steady. Withdrawals against con- 
tracts were large. On the 25th inst., futures ended 2 to 4 
points lower on sales of 13,250 tons. Liquidation was 
general. 

On the 26th inst. futures after advancing slighting in the 
early trading reacted later owing to the weakness in stocks 
and uncertainty over political situation in Europe. Re- 
newed trade buying and speculative support caused the early 
firmness but commission house selling increased owing to 
unrest in Europe. To-day futures closed 3 to 4 points higher 
and as follows: 


Se EE eI ap Sc aa cn een ane eenee 1.83 
Se FES RRR CEN Bre fo 2 SS Se ee ee eee 1.87 
SN SS eS unbudaccdeocsbis RS iutiRitcwnohwknuccndecemae 1.91 


_Lard futures on the 21st inst. ended unchanged to 5 points 
higher. On the 23d inst., under buying stimulated by the 
strength in corn and prospects of a shortage in hogs late in 
the year futures advanced early, but reacted later, owing to 
the weakness in hogs and closed unchanged to 5 points lower. 
Hogs were 10 to 20c. lower, with the top $4.80. Cash lard 
was steady; in tierces, 7.02c.; refined to the Continent, 
434 to 4%c.; South America, 4% to 5e. On the 24th inst., 


futures closed 7 to 10 points lower on general selling in- 


duced by the weakness in grain, cotton and stocks. Hog 
receipts were heavy. Exports of lard were 766,703 lbs. 
Cash lard was easier; in tierces, 6.92c.; refined to Continent, 
4%%c.; South America, 5e. On the 25th inst., futures ad- 
vanced 7 to 12 points on renewed speculative buyi 
prompted by the strength in corn and other grain. om- 
mission houses and packers were good buyers. Exports 
were only 51,225 lbs. Hogs were unchanged to 10c. off, 
with the top $4.70. Cash lard firmer; in tierces, 7.05c.; 
refined to Continent, 4% to 5¢e.; South America, 5 to 5%e. 

On the 26th inst. futures closed 5 to 7 points higher under 
fair buying by commission houses and the trade. There was 
some selling owing to the weakness in grain towards the close 
but the market remained firm. There was no hog market 
because of the strike in Chicago. Cash lard was dull; in 
tierces, 7c.; refined to Continent, 47% to 5c.; South America, 
5e. to 54%e. Export demand was slow. To-day futures 
closed unchanged. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


A eee 7.02 7.02 6.90 7.02 6.97 6.97 
September. _......... 7.25 7.22 7 Ais 7.22 rR ei 7.17 
CORNREE . nc tccctsaudes 7.37 7.35 7.25 7.35 7.30 7.30 


Pork steady; mess $19.75; family $21 nominal; fat back 
$14 to $19. Beef steady; mess nominal; packet nominal; 
extra India mess nominal. Cut meats steady; pickled hams 
4 to 6 lbs. 934¢.; 6 to 8 lbs. 914c.; 8 to 10 lbs. 9 %e.; 14 to 16 
lbs. 17¢.; 18 to 20 lbs. 61 %e.; 22 to 24 lbs. 14%4¢.; bellies, 
clear, f.o.b. N. Y., 6 to 12 lbs. 1414c.; bellies, clear, dry 
salted, boxed, N. Y. 14 to 16 Ibs. 1174c.; 18 to 20 Ibs. 11%e.; 
20 to 30 Ibs. 1134ce. Butter, creamery firsts to higher than 
extra 2314 to 26c. Cheese, flats 16 to 19c. Eggs, mixed 
colors, checks to special packs 14 to 20 4c. 


Oils.—Linseed was rather quiet and lower at 8.9c. in 
tanks. Cocoanut, Manila, coast, tanks 214c.; tanks, New 
York, spot 2\%c. Corn, erude, tanks, f.o.b. Western mills 
5%c. China wood, N. Y. drums, delivered 9 to 9%e.; 
tanks, spot 8.6c. Olive, denatured, spot, Spanish 82 to 
84c.; shipment Spanish 80ce. Soya bean, tank cars, f.o.b. 
Western mills 5.6 to 6.0c.; car , N. Y. 7e.; L.C.L. 7.5e. 
Edible, olive $1.60 to $2.15. Lard, prime 8c.; extra strained 
winter 7'4e. Cod, dark 29c.; light filtered 30e. Turpen- 
tine 4714 to 51%e. Rosin $5.30 to $6.00. 

Cottonseed Oil sales, including switches, 24 contracts. 
Crude S. E., 5@5. Prices closed as follows: 





US i stein us tn las ene wom la 5 ra 6.04@6.16 
iti rid hire D kwscmons 5 So eae 6.19@6.20 
ee ace PR 5.95@5.96 | January..........------ 6.23 @6.25 
PEE 5.98@6.00 | February.__------------ 6.25@6.35 


Petroleum.—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures on the 23rd inst. closed unchanged to 
6 points lower on sales of 2,280 long tons. July ended at 
14.57c., Sept. at 14.80ce. and Dec. at 15.14c. On the 
24th inst. futures closed 3 to 12 points lower with sales 
of 2,790 tons. London and Singapore were weaker. Sept. 
ended at 14.72c., Oct. at 14.85¢., Dec. at 15.11 to 15.12c., 
Jan. at 15.25¢e., March at 15.45 to 15.47¢., May at 15.74c. 
and June at 15.88¢c. On the 25th inst. futures closed 
4 points lower to 1 point higher after being 20 points lower 
earlier in the day. July ended at 14.50c., Sept. at 14.73c., 
Dec. at 15.07 to 15.08¢., Jan. at 15.21e., March at 15.42c. 
and May at 15.72 to 15.73c. : 

On the 26th inst. the market opened 5 to 18 points down 
and closed 29 to 46 points lower in very active trading. 
Sales were 7,880 tons. The decline in securities and other 
major markets influenced liquidation. July ended at 
14.21c., Sept. at 14.27 to 14.28¢., Oct. at 14.41ce. and Dec. 
at 14.66 to 14.68c. To-day futures ended 9 to 16 points 
higher with sales of 441 lots. Sept. closed at 14.43 to 14.46c., 
Oct. at 14.57c.; Dec., 14.81 to 14.84c.; March, 15.16 to 
15.18¢.; May, 15.41 to 15.42c., and June, 15.50c. 


Hides futures closed 10 to 35 points lower on the 23rd 
inst. with sales of 2,360,000 lbs. No new developments 
were reported in the domestic spot hide situation during 
the day and the trade is anxiously awaiting news from 
Washington on the drouth cattle-hide situation. Old 
contract Sept. ended at 6.50c., Dec. at 6.90e , March at 
7.00c.; standard Sept., 7.60c.; Dec., 7.95 to 8.00c.; March, 
8.15¢., and June, 8.44c. On the 24th inst. futures closed 
10 to 16 points higher on old contracts and 5 to 13 off on 
standard. Old Sept. ended at 6.66 to 6.80c., Dec. at 7.00c.; 
standard Dec., 7.85 to 7.95¢e.; March, 8.06 to 8.10c., and 
May at 8.3le. On the 25th inst. came a reaction of 36 
to 60 points and Sept. old ended at 6.30 to 6.45c., Dec. at 
6.40 to 6.60c.; standard Sept., 7.15¢.; Dec., 7.50¢e.; March, 
7.65¢e., and June, 8.00c. ; 

On the 26th inst. futures closed 5 points lower to 15 
points higher with sales of more than 4,000,000 Ibs. There 
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was nothing new in the spot situation, although interest 
was a little keener. No sales were reported. Old contract 
closed with Sept. at 6.35c.; Dec. at 6.45¢.; Mar. at 6.55e.; 
standard contract, Sept. 7.10ce., Dec. 7.45¢e., March 7.80c. 
and June 8.00c. To-day futures closed 15 to 35 points 
lower with sales of 112 lots. Sept. ended at 6.75 to 6.90e.; 
Dee. at 7.30c.; March at 7.50c., and June at 7.75c. 


Ocean Freights showed little if any improvement. 


Charters included: 
Grain.—37 loads Montreal, first half August, to Antwerp., 5c. Grain 
Booked .—A few loads to Hamburg at 7c., a few to the Frenc 


Atlantic 
at 7c.; three loads, New York to Harve, Dunkirk, 7c.; a fair business 


ex-Montreal to Rotterdam at 6c.; about 250,000 bushels, New York to 
Antwerp at 5c.; a few loads to Antwerp at 5c. Sugar.—August, Santo 
Domingo to United Kingdom-Continent, 12s.; August, Santo Domingo 
to United Kingdom-Continent, lls. 6d. Trips.—West Indies, round, 70c. 

Coal was dull. Bituminous output fell 45,000 tons last 
week to 5,875,000 tons and shows a decrease of almost 
1,400,000 tons as compared with the same week last year. 
Three weeks’ output to July 21st was 16,913,000 tons and the 
weekly average 5,637,000 tons; as compared with 19,715,000 
and 6,571,000 tons respectively a year ago. 


Silver futures on the 23d inst., ended 32 to 90 points 
lower. A feature of the trading was the liquidation in Sep- 
tember. Sales amounted to 775,000 ounces. July ended 
at 46.40c.; Sept. at 46.22c.; Dec. at 46.30e., and March at 
47.00e. On the 24th inst., futures closed 25 points lower to 
45 points higher. Some 475,000 ounces were tendered 
bringing total tenders this month up to 31,600,000 ounces. 
July ended at 4.15c¢.; Sept. at 46.44¢.; Dec. at 46.60c., and 
March at 47.30 to 47.44c. On the 25th inst., the market 
was again irregular, closing 11 points lower to 24 points 
higher with sales of 725,000 ounces. July ended at 46.39¢c.; 
Sept. at 46.38¢e., and Dec. at 46.55c. 

On the 26th inst. futures declined 5 to 19 points reflecting 
the weakness in securities and other commodities. Sales 
were 1,500,000 ounces. July ended at 46.20c., Sept. at 
46.25¢c. and Dec. at 46.50ce. To-day futures closed 20 to 
35 points lower with sales of 600,000 ounces. July ended 
at 46.00c., Aug. at 46.00c., Sept. at 46.03c., Dec. at 46.20c. 
and March at 46.90c. 


Copper was firmer at 9c. for domestic delivery and 732% 
to 735c. ec. i. f. European ports. In London on the 26th 
inst. standard prices were 2s. 6d. higher at £29 3s. 9d. for 
spot and £29 11s. 3d. for futures; sales, 100 tons of spot and 
75 tons of futures; electrolytic was 5s. higher on the spot at 
£32 5s.; futures up 10s. to £32 15s.; at the second London 
session prices were unchanged with sales of 75 tons of futures. 


Tin after showing strength early in the week became 
weaker later on owing to a sharp reaction at London. Prompt 
shipment Straits were offered by sellers at 52.15¢e. In Lon- 
don on the 26th inst. standard tin fell 17s. 6d. to £231 10s. 
for spot and £231 7s. 6d. for futures; Straits off £1 17s. 6d. to 
£231 15s.; Eastern c.i.f. was 7s. 6d. higher at £231 15c.; at 
the second London session that day spot standard dropped to 
£231 7s. 6d. and futures to £231 5s.; sales 10 tons spot and 
140 tons of futures. 


Lead was in smaller demand but prices remained at 3.85c. 
New York and 3.70c. East St. Louis. In London on the 
26th inst. prices were 2s. 6d. higher with spot at £11 and 
futures at £11 3s. 9d.; sales 850 tons of futures; at the second 
session prices reacted to £10 17s. 6d. for spot and £11 1s. 3d. 
for futures. 


Zinc was rather quiet with demand confined to prompt 
shipment but prices were firm at 4.30c. St. Louis and 4.65c. 
New York. In London on the 26th inst. spot was unchanged 
at £13 8s. 9d.; futures up ls. 3d. to £13 12s. 6d.; sales 750 
tons of futures. 


Steel operations fell off 1.1 points to 27.7% of capacity. 
Shipments show a tendency to fall off as old contracts are 
completed. Although a large volume of construction pro- 
jects have been arranged for in the local district with PWA 
funds it will be a long time before actual work gets under 
way. Some 3,500 tons of cables were awarded for the Tri- 
borough bridge and bids will soon be received on 3,500 tons 
of structural steel for Pier No. 32, North River. Govern- 
ment projects are also being held up in the Mid-West, 
where attractive tonnages are required. Baltimore will re- 
quire 5,000 tons of structural material for a viaduct and 
4,000 tons will be needed for a bridge to span the Cape Cod 
Canal. Pittsburgh reported that a large tonnage of re- 
inforcing bars was placed for the Benneville Dam in Oregon. 

Pig Iron was very dull. Spot iron sales were slightly 
better but no material improvement is looked for until 
foundry operations revive on a broader scale. The extreme 
heat wave has unfavorably affected consumption. Jobbing 
foundries were estimated to be working at no better than 
25% of capacity. 

Wool continued in small demand. Boston wired a 
Government report early in the week which said: “A few 
sales of small volume are being closed on Ohio and similar 
wools. Fine Ohio delaine has been sold at 30c. to 30%c. 
in the grease. Strictly combing 58s, 60s, % blood, fleece 
wool brought 3lc. in the grease and strictly combing 56s, 
34 blood, moved at 32c. in the grease.” Another Govern- 
ment report from Boston on July 25 said: “Efforts are 
being made in seattered instances to buy wool at prices 
below the most general quotations on spot wools in this 
market. Recent bids have been mostly on fine wools. 
Offers on good bright fine Ohio delaine have been as low 
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as 28c. in the grease, but most holders of this type of wool 
are firm at 30c. or higher. Orders for direct purchases 
on fair average 12 months’ wools in Texas have been placed 
with limits around 70c. to 72c., scoured basis, delivered 
East.” Boston wired still another Government report on 
July 26 saying: “Sales continue very slow in the Boston 
wool market but manufacturers are making inquiries. 
Efforts to make direct purchases of average 12 months’ 
Texas or of good combine fine territory wools at around 
70c., scoured basis, delivered East, are reported to have 
failed to secure more than a few odd lots at that level. 
A sale of spot 12 months’ Texas wool was reported at around 
80c., scoured basis, to a buyer that had an urgent need for 
wool and was willing to pay the current asking price in 
order to secure wool from a particular line.” 


Silk futures on the 23d inst., closed unchanged to 2c. 
lower with sales of 1,940 bales. Crack double extra was off 
1%c. to an average spot level of $1.16%. July ended at 
$1.10 to $1.12; Aug. at $1.10; Sept. at $1.11 to $1.12% 
Oct. at $1.13 to $1.1314; Nov., $1.13% to $1.14\%; Dec., 
$1.14%; Jan., $1.14 to $1.14%, and Feb., $1.14%. On 
the 24th inst., futures closed % to le. lower. New lows were 
established for all positions. August ended at $1.09; 
Sept. at $1.10; Oct. at $1.12 to $1.13; Nov. at $1.13 to $1.14; 
Dec., Jan. and Feb. at $1.13% to $1.14. On the 25th inst. 
futures ended unchanged to ec. higher with sales of 570 
bales. Aug. closed at $1.09% to $1.10%; Sept. at $1.10%; 
Nov., $1.13 to $1.14; Dee., $1.13 to $1.14% Jan., $1.14 to 
$1.14%, and Feb. $1.14. 

On the 26th inst. futures closed 4% to 1%c. lower with’sales 
of 1,000 bales. August ended at $1.081%, Sept. at $1.09, 
Oct. at $1.11144, Nov. and Dee. at $1.12% to $1.13, Jan. 
at $1.13 and Feb. and March at $1.12%. To-day futures 
closed unchanged to 1c. lower with sales of 85 lots. August 
ended at $1.08 to $1.09; Sept. at $1.081%, Oct. at $1.11 to 
$1.11144, Nov. at $1.12 to $1.12%, Dee. at $1.12, Jan. 
and Feb. at $1.12 to $1.12% and March at $1.12. 


COTTON 


Friday Night, July 27 1934. 

The Movement of the Crop, as indicated ty our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
50,608 bales, against 51,435 bales last week and 34,622 
bales the previous week, making the total receipts since 
Aug. 1 1933 7,430,996 bales, against 8,877,848 bales for 
the same period of 1933-34, showing a decrease since Aug. 
1 1933 of 1,446,852 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... ..- 741| 2,452) 3,895 562} 1,287) 1,378) 10,315 
Texas City..... Pame eee: baa oes NEES 10 10 
Houston_-_-__--- ---| 1,053) 1,085 525 54 3,365) 6,574 
Corpus Christi._| 2,176] 1,663) 2,687 904 246} 2,696) 10,372 
New Orleans.---| 1,541] 1,179] 3,982] 3,864) 1,714) 2,5 14,868 
eb oe meniima 452 339 61 953 748 655} 3,760 
Jacksonville__ --- eine vene orne ones eae 25 25 
Savannah_.-_-.--- 110 284 327 539 260 230} 1,750 
Charleston- - - ~~ - 243 18 148 128 ae ae 64 1,179 
Lake Charles - - - - ace pi Aap aman one one 3 36 
Wilmington - - --- 115 aac 111 19 19 ar es 264 

errs 171 128 106 426 158 161} 1,150 
Baltimore ----- aoe nh Ep ss se a cl owe 305 305 
Totals tnis week_! 5,549! 7,116! 12,954! 7,920! 4,978! 12,091! 50,608 





The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 

















1933-34. 1932-33. Stock, 
Receipts to 
July 27. This \SinceAug\| This \Since Aug 
Week. | 1 1933. | Week. | 1 1932. 1934. 1933. 

Galveston - -__-_--- 10,315|2,181,809| 11,442|2,035,299| 535,108) 470,757 
yy we | 10} 178,517| 1,006) 250,397 4,995 13,546 
oS” aS 6,574|2,252,989) 13,189/2,878,300| 869,484/1,176,417 
Corpus Christi---| 10,372| 336,176) 42,649) 388,462 59,778) 134,480 
Beaumont. - -- --- wie. op 11,43 Mire 4,937 3,79 18,055 
New Orleans_ - --- 14,868/1,529,823| 16,076|1,979,603| 595,367) 732,240 
Gultpere. ......- on ell ae er ete cel Kees ee eae 
5 pe easy 3,760} 189,232) 8,292) 360,805 84,650} 102,131 
Pensacola - - - -- -- ----| 160,586 ----| 165,225 9,925 23,105 
Jacksonville -_ - - -- 25 13,961 839 13,101 3,861 4,036 
Savannah -- - _--- 1,750| 186,225; 2,907) 186,850) 101,844) 110,470 
Brunswick -_-_---- rete 36,670 767 SEMEL cawtek! ‘anmewte 
Charleston - - - - - - 1,179| 141,813} 3,650) 217,767 47 ,037 38,668 
Lake Charles---- 36| 104,239 643| 183,552 19,910) 51,930 
Wilmington ----- 2 128 314 57,870 16,080 17,717 
pl ae 1,150 47,130 649 58,788 12,611 25,147 
N’port News, &c- 2eeut “aceues pies SF Barb a Biante 
New York-_-__--_-- anata 141 ike \piiem atesa 58,946| 152,918 
i aaa are en Se LeMay \s eid asad 9,181 17,910 
Baltimore --_-_--- 305 36,118 608 19,169 1,200 1,000 
Philadelphia - - - - - Guna .~ ape éwnel '‘thewmal ./sbehaey sSeeee 

yo ee 50,608'7 ,430,996\103 ,03118,877 ,848'2 433 ,767'3 090,527 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston. --- 10,315 11,442 9,920 2,961 2,637 4,824 
Houston - - - - - 6,574 13,189 2,765 1,772 2,15 5,406 
New Orleans- 14,868 16,076 11,904 2,814 3,251 2,359 
Mobile----.-- 3,760 8,292 11,723 1,410 262 958 
Savannah - --- 1,750 2,907 1,502 1,419 260 357 
DP ast. wenmon 767 veges scene - - eels 
Charleston - - - 1,179 3,650 2,043 3,428 4,314 6,757 
Wilmington -- 264 314 1,066 ieee ee 16 
Norfolk_ - - - - - 1,150 649 426 2,349 1,281 1,700 
PEL. nected! “ieee! ehbebel ! exenset' tesanek  e<seee 
All others - --- 10,748 45,745 20,969 24,731 20,150 16,353 
Total this wk- 50,608} 103,031 62,468 40,927 34,308 38,730 
Since Aug. 1_-'7,430,996!8,877 ,84819,774,592\8, 564,178'8,253 ,05019 ,096 ,256 
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The exports for the week ending this evening reach a 
total of 42,376 bales, of which 11,293 were to Great Britain, 
909 to France, 7,655 to Germany, 5,856 to Italy, 3,789 to 
Japan, 9,981 to China, and 2,893 to other destinations. 
In the corresponding week last year total exports were 
117,309 bales. For the season ta date aggregate exports 
have been 7,406,490 bales, against 8,301,253 bales in the 
same period of the previous season. Below are the exports 
for the week: 






































Exported to— 
Week Ended — as 
July 27 1934. Great Ger- | | 
Exports from— | Britain.| France.| many. | Italy. | Japan.| China. | Other. | Total. 
Aenea —|_—___—|—_—_—— 
Galveston. ....- ; 1,071 239| 1,287 onus) 3,230| 6,231) 50 | 10,107 
Houston. .._.-_- paar mE RN B®, ----| 1,298) 2,785 
Corpus Christi. So acoll BS ST edited Se ee, 260 
New Orleans....| 7,141 670) 190; 4,368; 1,300) 4,750 559| 18,978 
Lake Charles-.. wath ae eae *. ee one pwael 305 305 
MOU. non ccess cay" woot SEO. acon asia 155; 3,308 
Pensacola - - - - -- a ee 2238) Lowen ==52| pin 76| 2,314 
Savannah --.-.-- junk onne poke a shoe eas 450 538 
Charleston - . . - - 2,981 dnt wWaehi) Veniel i betdl . conn ----| 2,981 
J ode non 500} 200 cS ee ones 700 
New York..._-- ee ----| en--|  --e-|  ----| 100 
Total 1934...) 11,293) 909 7,655) 5,856) 3,789) 9,981, 2,893) 42,376 
_— ~——|- --} -— |---| —- ~~ |-—- Janae a 
Total 1933...-.. 23,868) 2,176| 38,070) 5,096) 16,910) 4,600) 26,589/117,309 
Total 1932... -.- 21,128! 4,504! 27,9611 3,255! 39,207) 23,623! 18,3181137,996 
From | Exported to— 
Aug. 1 1933 to - ——_—_————— ae 
July 27 1934. | Great | Ger- | 
Exports from— Britain. | France. many. | Italy. | Japan. China. Other. Total, 
Galveston. .._. | 272,639 240,526, 249,604191,596 578,184 118,662 346,238 1997,449 
Houston _._._.| 272,043 257,890 433,535 258,003, 614,124 137,173 351,627 2324,395 
Corpus Christi-| 99,589, 54,058 30,570, 17,621) 130,433 10,075 43,853 386,199 
Texas City...-| 20,159, 24,062, 44,570 4,396 3,466 179 22,416 119,248 
Beaumont - - - -| 4,832 4,743 2,397 1,300 3,516 2,140 2,199 21,127 
New Orleans._| 318,771115,750 278,595 164,288 217,750 58,965 202,755 1356,874 
Lake Charles..| 11,767, 24,753) 26,732, 2,857) 17,761) 11,580 26,329 121,779 
ee 56,958 10,132) 97,513 17,789) 19,531, 1,000 12,293 215,216 
Jacksonville...| 3,747; --..| 9,101; -.-.| 100) ....| 670, 13,618 
Pensacola - _ ___ 24,987| 1,432} 39,131; 13,267) 16,549 2,000 2,074 99,440 
Panama City..| 24,234 259| 18,542) 11,100 8,500 3,576 66,211 
Savannah _____ 74,901 100, 74,297) 1,592; 18,688 ----| 11,095 180,673 
Brunswick...-.| 30,767) -..-| 5,878 --... es ee 25, 36,670 
Charleston...) 59,887 379| 65,318, 66) Saal ----| 2,187| 127,837 
Wilmington---| -...| | -...| 13,252) 500 -2.-|  -.--| 1,950, 15,702 
Norfolk. ....-- 9,626, 3,124 8,601 474, 798 Seon’ 903 23,526 
Gulfport ._.-.- 7,434 171, 3,699 19} ciel a 108, 11,431 
New York... -- 9,186 263, 7,390 369) 1,098, 1,398) 8,431 28,135 
ee 287 129) 205) need eure ----| 9,731; 10,352 
Philadelphia _ _- One? goank ae wag eraW ee Va FS 9 
Los Angeles -.. 7,525} 1,205, 10,440; -..-| 162,452, 9,094) 2,723, 193,439 
San Francisco. 2,793 575 2,175) ----| 47,354 2,237) 1,710) 56,844 
Beattle....... il > eee Shel menth’ dell -ee- 316 316 
Total 1933-34- 112,141 739,551 1421, 545674, 137|1842,904 363 ,003,1053209/7406 490 
Pee TE MEGA wah ee “RE ENED EE HRS NpeeEES 
Total 1932-33_|1512,526 882,960)1922,346 $19,20011717,412 316,200'11305108301,253 





Total 1931-32_'1351,189 482,4461635,046 668,300\2322. 147 1108935 1043401 8611,.464 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
July 27 at— Great Ger- Other | Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock 
Galveston- - - ~~ 1,200 100} 4,100) 41,000} 1,000) 47,400) 487,708 
New Orleans.-.| 1,744 408} 4,292) 6,097 re ¥ 582,826 
Savannah - .._- warendl oan MEL ain are aconl Jules 
Charleston - - - - aw ae ee <a wank areas pe 47 ,037 
= oe saa mame Bete ----| 1,790) 82,860 
Ds wnccee Saas ae aa aioe sae sae 12,611 
Other ports *..| 1,000 500| 4,000) 27,000 500} 33,000/1,024,150 
Total 1934-.-| 3,944) 1,008) 12,392) 75,887) 1,500) 94,731/2,339,036 
Total 1933 --| 10,247) 9,410) 17,635) 80,021) 1,922/119,235/2,971,292 
Total 1932 ----! 13,638! 4,608! 9,727! 46,241! 1,350! 75,564/3,320,089 
* Estimated, 


Speculation in cotton for future delivery was fairly 
active, and, except for declines on reports of rains and the 
political disturbance in Europe, the market was steady. 
Rain is badly needed in most parts of the Western belt, 
especially in Texas and Oklahoma, where temperatures have 
been abnormally high. Late in the week the trade took a 
calmer view of the European situation, and prices rallied. 

On the 23d inst. prices declined 26 to 30 points early in 
response to weaker Liverpool cables and reports of rains in 
parts of central and western Texas and the forecast pointed 
to the possibility of local thunder showers in the western 
part of Texas and the extreme southern portions. The 
detailed weather reports showed that rains had occurred at 
22 stations in the Houston district in the 48 hours up at 
8a.m.onthe 23d. But the market rallied in the late trading 
under buying by two of the leading spot houses credited by 
some for mill account, while others put it down for the 
Government. There was considerable covering of shorts 
and the ending was steady at net losses of only 4 to 6 points. 
On the 21st inst. prices ended 17 to 21 points higher on 
buying influenced by stronger Liverpool eables, a better 
technical position and bullish crop news. Commission house 
were active buyers, which reflected an accumulation of over- 
night buying orders, influenced by bullish crop reports from 
the Southwest. The trade, spot houses and foreign interests 
were fair buyers. The official forecast pointed to no relief 
for Southwestern drouth areas over the week end, and 
indicated that temperatures would be mostly above normal. 
Private reports said that temperatures in the western belt 
were higher although it was much cooler over the eastern 
belt. With the exception of a shower at Houston and a 
trace of rain at Galveston, Texas had no rain. On the 24th 
inst. prices ended 23 to 26 points lower under continued 
liquidation and profit taking by nervous longs, owing to 
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lower Liverpool cables and the possibility that a Gulf dis- 
turbance 100 miles southwest of the mouth of the Mississippi 
River and moving westward might bring rains to Texas. 
The late break in the stock and grain markets also had a 
depressing effect. Partial rallies occurred during the day 
owing to the fact that detailed weather reports showed rain 
at only a few Texas points and continued hot and dry weather 
in Oklahoma and Arkansas. Only five stations in Texas 
had rains ranging from 0.01 up to 0.56 inches. The South 
commission houses and Continental interests sold. Spot 
houses sold hedges. Buyers included the trade, New Orleans 
and Wall Street. 

On the 25th inst. prices advanced about 75c. a bale, on 
buying stimulated by continued high temperatures and an 
absence of rain in the drouth areas, but later came a reaction 
on selling owing to fears that the Gulf storm might bring 
precipitation to Texas, and the ending was unchanged to 3 
points up. All eyes were on the Gulf storm, which, it is be- 
lieved, would cross the Texas coast line a short distance 
north of Corups Christi. The Weather Bureau said that 
it was attended by winds of hurricane force and high tides, 
and it was feared that it might be detrimental to the crop 
rather than otherwise. Moreover, the weekly weather report 
was more bullish than heretofore, and brought out buying 
orders. And the detailed weather report did not indicate 
any relief from the hot and dry conditions which have pre- 
vailed for so long in the Southwest. Maximum tempera- 
tures in Texas averaged 103 degrees; in Oklahoma, 107.2 
degrees, and in Arkansas, 105.4 degrees, and very little 
rain fell in these States. 

On the 26th inst., after an early advance of 7 to 11 points, 
on reports of storm damage along the Texas coast, came a 
reaction under liquidation prompted by the weakness in 
securities and political unrest in Europe. Liverpool cables 
were lower than due, but the market here failed to follow 
Liverpool’s lead, and despite Southern selling and hedging 
by spot and Japanese houses, it advanced to peak levels of 
12.87¢. for October and 12.98c. for December in the first 
hour. The trade was fixing prices early, and Wall Street 
and commission houses bought on reports that 125,000 bales 
had been lost in southern Texas, due to the tropical storm. 
Selling increased on the bulge, however, and considerable 
new liquidation appeared. Southern selling was larger and 
Wall Street became a fairly heavy seller as stocks weakened. 
Pressure increased also on the appearance of the weather 
details, which showed rains extending across east, central 
and west Texas and through the South. Stop loss orders 
were uncovered on the way down. The general opinion was 
that the rains in Texas were more beneficial than other- 
wise. Rains would help the crop in Oklahoma at this time 
and would not be too late to put the crop in Arkansas back 
in condition. Louisiana had good general rains. Tennessee 
was dry and does not particularly need rain at this time. 

To-day prices were 14 to 18 points higher in the end, with 
traders taking a calmer view of Europe’s troubles. Except 
for scattered showers in the southern and central portions 
of Texas and in the northern part of the Eastern belt, the 
cotton belt was generally fair. The Western belt sent 
damage reports as a result of the heat and drouth. In 
Okalhoma temperatures soared to 110 degrees, and rain is 
needed badly in that State. There was a good deal of 
covering of shorts and rebuying by those who sold yester- 
day. The trade, New Orleans, Wall Street and commission 
houses were early buyers, while the South, spot interests 
and the Continent sold. Liverpool sold on the differences. 
Final prices show a decline for the week of 1 to 2 points. 
Spot cotton ended at 12.95c. for middling, or 5 points lower 
than a week ago. 

















Btaple Premiums i 4 
60% of average of Differences between grades established 
Oe erie, =| for deliveries on contract Aug. 2 1934 
Aug. 2 1934. are the average quotations of the ten 
“aie: tana markets designated by the Secretary of 
inch. | longer. Agriculture. 
.12 .37 |Middling Fatr_-_-_----.- id cccibtierios 7500 Mid. 
“12 ‘37 |Striet Good Middling-.. do -....-..-._.- 59 do 
112 ‘37. |Good Middling--.----- WEARERS: do 
‘12 ‘37 ‘(Strict Middling- . --._-- OR Uae ke dcdn wees ‘33 do 
"12 2. ee eitienacve | Giaeteonpairagentereont 
11 ‘32 = |Striet Low Middling--.. do __...____--.-- 40 off Mid. 
10 ‘28 «| Low Middling a do 
*Strict Good Ordina: do 
*Good Ordinary een AES do 
Good Middling....--.- Extra White____-_-_- ‘480n do 
Striet Middling ----.--- "YS ~ eee 33 do 
ance eM sliusiosan 01 do 
Strict Low Middling-... do do __.._.--.- . 39 off do 
Low Middling-....-.---- ' 2 _aeeneeee ee .78 do 
12 36 |Good Middling.-.----- opine aa lt 280n do 
12 .36 Strict Middling...-.-.--.- _ Lg SRL ERE ee Even do 
10 ye” NE a emgacaerz ane: 40 off do 
*Strict Low Middling-.. do _......-_---- ‘81 do 
*Low Middling _ ....--- Ol ee ig 1.31 do 
11 29 |Strict Good Middling --- Yellow Tinged __--_-- ‘02 off do 
11 29 |Good Middling......-- -— eo |. ae ae 
11 27.‘ |Strict Middling........ do do —_- 145 do 
*Middling.....-.-.---- i epee ‘81 do 
*Strict Low Middling-.. do do ______- 1.28 do 
*Low Middling.....-.-.- er eS ok 1.70 do 
10 .27 Good Middling....-.-.. Light Yellow Stained... .43 off do 
*Strict Middling - ------ a as. se do 
PR cc acccebecun do do Ge aks do 
10 .27 Good Middling - ......- Yellow Stained__._.._- 80 off do 
*Strict Middling - - ~~... ae 1.28 do 
it) 
10 27 do 
10 27 do 
do 
do 
do 
do 














Not deliverable on future contract 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


ty 4 21 to July 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland___......---- 13.15 13.10 12.85 12.85 12.80 12.95 


Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Juy 21. July 23. July 24. July 25. July 26. July 27. 

July(1934) 

Range _ _|12.83-12.90! 12.67-12.92| 12.61-12.75| 12.58-12.65;——-_—§» ———_|———-»  ——— 

Closing .|12.90 ——\12.85 ——/12.61 ——|——— comeneiag 
Aug.— 

Range_._|—_-_ —_—_— —-_ ——  ——- | -— — — 

Closing -|12.94n 12.90" 12.66n 12.62n 12.58n 12.72n 

Range__|—$ —9§=§ ——|— —§ ——|— 9§——|—— _ ——12.59-12.59|—_ —— 
Oo Closing -|12.99” 12.94n 12.71n 12.69” 12.65n 12.79n 

ca .— 

Range _ _| 12.94-13.05) 12.75-13.03)| 12.76-12.93) 12.75-12.93/ 12.60-12.87| 12.76-12.90 
——a- 13.04 ——/12.99-13.01| 12.76-12.78)| 12.76-12.78) 12.72-12.73| 12.86-12.88 

00. 

Range._.|—_- )Ss§s—|—-_ —_——|-——- -—- —_—_|— —i—— 

Closing -|13.10n 13.05 12.8ln 12.81n 12.77n 12.92n 

Range __ 13.07-13.20) 12.87-13.16) 12.86-13.04| 12.86-13.05) 12.70-12.98) 12.88-13.02 
P “yo & 13.17-13.18 13.11-13.12) 12.87 ——| 12.87-12.89) 12.83-12.84/ 12.98-12.99 

an. ) | 

Range -_ _|13.10-13.24| 12.92-13.18) 12.90-13.07| 12.88-13.07| 12.73-12.98) 12.96-13.04 
P Clemag - 13.21 ——/13.16-13.17|12.90 ——/12.91 ——|12.85-12.86|13.03 —— 

€0.— 

Range __|——— ———sS Oe ee eae 

Cling .|—-  —-—|—- — | —- | ——- | | —-O —- 

a= 

~-|13.22-13.34) 13.05-13.28) 13.02-13.20) 13.01-13.20) 12.86-13.13) 13.06-13.17 

ann*- 13.31 ——/|13.27-13.28|}13.02 ——/13.05-13.06| 12.98-12.99| 13.14 —— 

pr —_— 

Range __.|——— ee ee oT ecw one Gee 

Closing .|—_—- S$ —|—- |---| ———- SC + ———- 
May— 

Range _ _|13.28-13.39/ 13.10-13.35)| 13.09-13.25) 13.08-13.22/12.89-13.17/13.14-13.21 
J Closing .|13.39 ——/13.35 ——/13.09 ———/13.09-13.10/13.05-13.07|13.21 —— 

une— 

RazLge__|—— | ——- | -- Vv -  —— ——- > ———- — 

Closing -|—- | ——- | - SV - OO SY ——- SO —————-C 
July— 

Range__.|—- —93§s —|——- 9s — | —— | —— |S —- | 13.04-13.18| 13.18-13.27 

Closing _|——-  —-'—- S§s— SY — | ———- )S — 13.10 —113.26 —— 

nm Nominal. 


Range of future prices at New York for week ending 
July 27 1934 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
July 1934__}12.58 July 25,12.92 July 23) 9.27 Oct. 16 1933)13.17 July 18 1934 
ee ee 10.94 Apr. 26 1934|12.38 Mar. 6 1934 
Sept. 1934__|12.59 July 26/12.59 July 26)11.35 Apr. 26 1934/12.90 July 13 1934 
Oct. 1934__|12.60 July 2613.05 July 21/10.05 Nov. 6 1933|13.35 July 18 1934 
cf  * Sa Sa 11.14 Apr. 26 1934/13.21 July 20 1934 
Dec. 1934__|12.70 July 26/13.20 July 21/)10.73 Dec. 27 1933/13.48 July 18 1934 
—_ a 12.73 July 26)13.24 July 21|11.02 May 1 1934/13.50 July 18 1934 
SS JS a eee ee Re ee, mem Ty (hr ees 
—_ ba 12.86 July 26/13.34 July 21|11.13 May 1 1934|13.59 July 18 1934 
pr. Raat adads eothbelSwese a bbeabelotebeads ddsdecwdlounteded® Unbiuee 
io ——- 12.89 July 26/13.39 July 21)11.79 May 25 1934|13.66 July 19 1934 
I inl iced nine da, sak ea ine al er inka dnc Dida elie Minis teh ask ati ee dite Garena aaemin dr dice -telemameae et 
July 1935_-'!13.04 July 26!13.27 July 27!13.04 July 26 1934'13.27 July 27 1934 











The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


July 27— 1934. 1933. 1932. 1931. 
Stock at Liverpool. -_--_-_-_- bales. 879,000 711,000 590,000 774,000 
las acim iwalk ‘remain is detkioaion<€>s Gima ainse pilideaeceios 
Stock at Manchester. ---_..---- 87,000 121,000 153,000 177,000 





Stock at Bremen.-.-......-...... 438,000 496,000 314,000 357,000 
Re OO BRON Rises dad ces ccne 183,000 204,000 6,000 7,000 
Stock at Rotterdam-_-_____.__-_-_- 22,000 21,000 0,000 9,000 
Stock at Baresionsa.........-... 66,000 70,000 92,000 92,000 








Ee 57,000 103,000 60,000 35,000 
Stock at Venice and Mestre--_-__- ce ot tees ee > eden 
Ey RE 6 so ar eins ier ee wo ee Veco ee Sea 
Total Continental stocks- -- ~~ - 780,000 894,000 642,000 790,000 
Total European stocks________ 1,746,000 1,726,000 1,385,000 1,741,000 
India cotton afloat for Europe _-__ ,000 f 58,000 81,000 
American cotton afloat for Europe 126, 300,000 180,000 78,000 
Egypt Brazil,&c.,afl't for Europe 177,000 00,000 91,000 106,000 
Stock in Alexandria, Egypt___-_- 26,000 317,000 504,000 594,000 
Stock in Bombay, India -------- 9,000 832,000 805,000 719,000 
6A eS =e eae 2,433,767 3,090,527 3,395,653 2,769,941 
4,839 1,216,989 1,352,270 798,241 


Stock in U. 8. interior towns--_-__1,16 
to-da 


U. 8. exports aan aa 6.294 ° 22'784 ° 22'019 12,261 


Total visible supply_--------- 6,949,900 7,713,300 7,792,942 6,899,443 

o the above, totals of American and other descriptions are as follows: 
merican— 

pS eae 319,000 394,000 263,000 357,000 

42,000 62,000 89,000 69,000 

592,000 691,000 

78,000 





Manchester stock.............. 
Continental stock.-_..........- 645,000 822,000 





American afloat for Europe--_--_-_- 126,000 300,000 180,000 J 

ia ees ye eae 2,433,767 3,090,527 3,395,653 2,769,941 

i ee ay eae 1,164,839 1,216,989 1,352,270 798,241 

U. 8. exports to-day._.________ 6,294 22,784 22,019 12,261 
Wate) AON cs <n sw oo we 4,736,900 5,908,300 5,893,942 4,775,443 
East Indian, Brazil, &c.— 

Léverpool stock... ..........-..-- 417,000 





ane 
Manchester stock.________-_ 
Continental stock__________ 











Indian afloat for Europe 000 § 
E t, Brazil, &c., afloat_____-- 77,000 ),000 91,000 106,000 
Stock in Alexandria, Egypt - - - -- 226,000 217,000 504,000 594,000 
Stock in Bombay, India_______-_ 979,000 839,000 805,000 719,000 
Total East India, &c________- 2,213,000 1,805,000 1,899,000 2,124,000 
Total American... .... =... 4,736,900 5,908,300 5,893,942 4,775,443 
Total visible supply -___------ 6,949,900 7,713,300 7,792,942 6,899,443 
Middling uplands, Be aay es 6.47d. 4.67d. 4.62d. 
Middling uplands, New York.-_._ 12.95c. 10.50¢ 6.00c. 8.25c. 
Egypt, good Sakel, Liverpool-__-__ 9.10d. 9.31d 8.20d. 8.10d. 
Broach, fine, Liverpool_________ 5.35d. 5.60d. 4.42d. 4.09d. 
Tinnevelly, good, Liverpool -_---__ 6.24d. 6.11d 4.55d. 4.74d. 
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Continental imports for past week have been 72,000 bales. 

The above figures for 1934 show a decrease from last 
week of 81,523 bales, a loss of 763,400 from 1933, a 
decrease of 843,042 bales from 1932, and an increase of 
50,457 bales over 1931. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to July 27 1934. Movement to July 28 1933. 
Towns. Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
ments.| July ments.| July 
Week. Season. Week. 27. Week. | Season. | Week. 28. 
Ala., Birming’m 776 35,625, 922, 8,029 251| 37,281 7 7,727 
DEnnsut dea | 11,139) es 4,464 196) 9,760) 642} 5,946 
Montgomery 663 34,019) 344 23,939 86 39,415 891 ‘ 
ee 238 40,624) 475 22,285 177, 57,079) 2,568) 26,327 
Ark, Blytheville 183, 127,953 540 37,525 321) 185,944) 1,140) 17,230 
Forest City-- 17, 18,115 118; 8,316 161 23,255 603) 10,855 
Helena...... 416 46,459 589; 11,931 8 77,485) 1,394 22,181 
EDS taneous 562) 50,668) 79: 10,890 67, 52,149 201' 9,682 
Jonesboro - - - 11; 30,987) 287, 5,293 103 ,060 45, 2,326 
Little Rock. - 584 118,994) 742 30,337 682, 137,448) 1,540) 43,958 
oo, ae ae 1,229) 63 10,011 ogeal |: See sone 50: 
Pine Bluff. -_- 562) 110,529) 1,746 19,609} 2,352 123,293) 1,169) 28,560 
Walnut Ridge 9 53,564 574 6,034 210 65,776 25) 3,554 
Ga., Albany - -- 651 19,150 16 7,802 755 2,777 728 3,047 
Athens--__-.-.- 50, 32,958 200 52,443 545, 25,190 325) 45,565 
Atlanta. -.._- 2,605 150,558, 1,765 170,410 174 224,951) 5,544 205,263 
Augusta. .-- 1,729, 164,059} 2,517111,640) 1,303) 117,300 3,114) 91,487 
Columbus - -. 700, 30,990) 900 12,211; 2,200 22,355 500) 14,351 
Macon.....- 148, 20,165 361 29,969 121; 19,394 657| 33,063 
Rome.....-.- onnel 12,618) 125) 8,575) ~... 12,061; 1,100) 10,037 
La., Shreveport 631| 57,793) 1,171 16,932 162, 74,549) 1,694 29,386 
Miss.Clarksdale 363) 131,334) 1,120, 15,339 952) 126,059) 2,003) 15,911 
Columbus - - - 711); 21,030) 565 9,638 —_ ,54 ----| 5,359 
Greenwood - . 526, 147,526) 1,011 29,941 329, 129,912) 2,028 36,950 
Jackson --_--- 12} 30,988 261) 10,268 371, 36,302) 1,426) 17,344 
Natchez - - -- 6 4,742 194, 3,774 509 8,7 513, 3,652 
Vicksburg - -- 137; 22,532 288 3,822 473 34,80 768) 6,825 
Yazoo City-. 2 7/340 115, 7,522 6 32,067 357, 8,958 
Mo., St. Louis_| 1,688) 275,965) 1,888) 12,192) 3,838) 140,646) 3,838) 
N.C.Greensb’ro 15 ,800, -...| 18,732 441 27,766 333) 18,700 
Oklahoma— | 
15 towns*___|} 1,113) 809,780) 3,892 43,851) 1,526 712,914) 4,081) 18,984 
8.C., Greenville} 2,179) 185,706 2,114 88,210) 3,462) 134,367 ,366| 93,725 
Tenn.,Memphis| 13,223)/1,895,278| 23,074'283,006| 19,4671,801,203) 33,677|300,913 
Texas, Abilene.| ..--| ’ 73,557, .---. 1,975| .-.-’ 84,102} ....| 145 
Avetia. ..... 73; 19,932! 185 1,416 127 22,383 86; 1,182 
Brenham. ___ ll} 27,722 158, 3,197 61 16,606 146; 2,189 
, | eae 555| 100,452 358, 4,549 223 93,049) 627) 9,688 
oo 120| 54,999 216 2,553 73 52,386) 1,158) 1,723 
Robstown - .. 968 6,450 34, 1,375) 1,297 8,290 294, 1,822 
San Antonio-_ 163 11,602 3 291; 1,070 12,873 ,035 1,513 
Texarkana __ 152 34,811 205 8,442 100 44,984 365) 12,822 
Weee icc 4c 76, 93,970 460, 6,101 ocueh. amare enoe! 3, 
Total, 56 towns 32,628 5,181,836. 49,675 1164839' 44,199 4,984,247) 81,156 1216998 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 14,821 bales and are to-night 
52,150 bales less than at the same period last year. The 
receipts at all the towns have been 11,571 bales less than 
the same week last year. 


New York Quotations for 32 Years. 
The quotations for middling upland at New York on 
July 27 for each of the past 32 years have been as follows: 


1966 232%) 12.95c.|1926 ----- 19.35c.|1918 ----- 28.55c.|1910 ----- 15.85c 
: | Pees 10.90c. (1925 -.--- 25.90c.} 1917 -..-- 25.20c.|1909 ...-- 12.65c 
Se oo §.95c.|1924 __--- 35.00c./1916 -----13.25c.| 1908 ----- 10.80c 
i eee -80c.|1923 ----- 22.80c.}1915 -.--.- 9.70c.|1907 ...-- 12.90c. 
| Se 12.95c.|1922 _.--- 21 .55c.}1914 ._..- 13.00c.)| 1906 -.--- 10.90c. 
: Aes 18.65c.|1921 ----- 12.10¢./1913 ....- 11.95c.|1905 ..--- 11.05c. 
ieee 30s 1.05c.|1920 -_--- 40.00c.|1912 -_.--13.25c.}| 1904 -_--- 10.70c. 
IG snc 18.70c. | 1919 ----- 35.15c.| 1911 ----- 13.50c.| 1903 ----- 13.50c. 


Market and Sales at New York. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’'ct, Total. 
Saturday___|Steady, 15 pts. adv_|Steady__-_-.-..-- acini mietaien — 
Monday _-_- ulet’ 5 ts. dec____| Very steady _.-. ----| 1,400) 1,400 
Tuesday __-_ et, pF golly dec. _|Barely steady -- ites 100 100 
Wedn y.|Steady, unchanged _| Barely steady -- wicel Dd bie 
Thursday _-_|Quiet, 5 pts. dec. _-__|Steady__.----- pa ie ace Bare 
Friday ....- Steady, 15 pts. adv _|Steady._---..-- dialed ae jebacs 
yo) BO 8 ee ae a A eee ----| 2,600) 2,600 
Re itis pie mika a telat ainn ee mare 117 ,880' 250 600/368 ,480 








Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























——1933-34 ——1932-33- 
July 27— Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
bh OR ee rn 1,888 h 3,838 h 
by te ene ey a ree 1,195 h pesos h 
op Oe eg era ae ; *e h _F h 
Va SS oS eo ocak oso 316 h 566 h 
Via Virginia pointe .-......-.--.-.- 3,305 h 3,608 h 
Via other routes, &c.----------- 4,000 h 4,000 h 
Total gross overland--_...-.---- 10,704 hw 12,012 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c.-. 305 h 608 h 
Between interior towns----.------ 194 h 327 h 
Inland, &c., from South_-..----- 2,878 he 7,582 h 
Total to be deducted----.-...--- 3,377 h 8,527 h 
Leaving total net overland *_---- 7,327 h 3.485 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at the end of the crop year. 
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1933-34 ——1932-33-——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 
@eceipts at ports to July 27.-_--- 50, h 103,031 h 
Net overland to July 27.-------- 7,327 h 3,485 h 
South’n consumption to July 27-- 80,000 h 140,000 h 
Total marteted.. ...c<cccnevse 137,935 h 246,516 h 
Interior stocks in excess-_--.------ *14,821 h *38,580 h 

Excess of Southern mil] takings 

over consumption to July 1..-- ---.- h haw h 
Came into sight during the week- - 123,114 h 207 ,936 h 
Total in sight July 27----..-.---- bnwls h ane h 
North. spinn’s’ takings to July 27. 3,037 h 25,805 h 


* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 

Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Quotations for Middling Cotton on— 
Week Ended SEES ~~ 

July 27. Saturday.| Monday.\| Tuesday. Wed'day .;Thursd'y | Friday. 
Galveston. -_--.-.- 12.95 12.90 12.65 12.65 12.60 12.75 
New Orleans_.-_| 12.99 12.94 12.73 12.73 12.66 | 12.83 
PN «io > 6 onl 12.78 12.73 12.50 | 12.50 12.46 12.56 
Savannah _-..--_- 12.99 12.94 12.72 | 12.71 | 12.68 12.81 
ae 12.95 12.90 12.70 | 12.70 12.65 12.80 
Montgomery.__| 12.65 12.60 12.30 12.30 | 12.30 12.40 
Augusta....... 13.04 13.00 12.77 iR.ze 1 13.92 12.87 
Memphis - - ~~ —- 12.65 12.60 12.35 12.35 12.30 12.45 
a 12.95 12.90 12.65 12.65 12.65 12.75 
Little Rock...-} 12.65 12.60 12.36 12.36 12.32 | 12.41 
eee 12.60 12.55 12.30 12.30 12.25 12.40 
Fort Worth.___' 12.60 12.55 12.30 12.30 12.25 12.49 





New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 21. July 23. July 24. July 25. July 26. July 27. 
July (1934)|12.87 Bid.|12.81 Bid.|12.60 Bid.;—— en 
August ...——- > OO > i > en >i > > 
September |—- | > OE iO > > Sh ——-—C —— 
October ..|12.99 ——/12.94 ———/12.73 ——~—/|12.74-12.75|12.66 ———|12.83-12.84 
November |——_- —s§—_—-|—-————| —-— —/—_— |————-— — | ——- -—— | ——- — 
Decémber_|13.14 ———|13.07 ———|12.84-12.85]12.87-12.88| 12.78-12.80| 12.95-12.97 
Jan. (1935)|13.16 Bid.)13.10 Bid.|12.87 Bid.|12.89 ——/12.80 Bid.|12.98 Bid 
February _|——- —|——- «—_—_—_|—-_ —_—|-——— —_ ss —|—_—_—_- — 
=<? 13.25 Bid.j13.24 Bid.|13.00 ——/13.01-13.02}12.94 ———-|13.10 Bid 
ie Saad eS ER tii wim! <CGitictin ivainnde: cauimlewumue  cinmea> 
BT. ose 13.32 Bid.|13.34 ——|13.07 ——-/13.07 Bid.}/13.00 Bid.|13.17 Bid 
a —_— | ——- —- > SV ——- > ——- 
tee utnias — > —- > 1-13.04 Bid.113.20 Bid 
Tone— 
C—O EF Steady. Steady. Steady. Steady. Quiet. Steady. 
Options._.' Steady. Steady. ‘Barely stdy'Barely stdy| Steady. Steady. 





Activity in the Cotton Spinning Industry for June 
1934.—The Bureau of the Census announced or July 20 
that, according to prelimiuary figures, 31,002,964 cotton 
spinning spindles were in place ir the United States on June 
30 1934, of which 24,690,312 were operated at some time 
during the month, compared with 25,891,366 for May, 
26,450,750 for April, 26,503,876 for March, 26,355,498 for 
February, 25,653,324 for January and 25,549,974 for June 
1933. The cotton code limits the hours of employm:-nt 
and of productive machinery. However, ir order that the 
statistics may be comparable with those for earlier months 
and years, the same method of computing the percentage 
of activity has been used. Computed on this basis the 
cotton spindles in the United States were operated during 
June 1934 at 72.7% capacity. This percentage compares 
with 98.2 for May, 104.5 for April, 102.9 for March, 101.5 
for February, 98.5 for January and 128.9 for June 1933. 
The average number of active spindle hours per spindle in 
place for the month was 169. The total number of cotton 
spinning spindles in place, the number active, the number 
of active spindle hours and the average hours per spindle 
in place, by States, are shown in the following statement: 


























Active Spindle-Hours 
Spinning Spindles. for June. 
State. 
In Place Active Dur- Average per 
June 30. ing June. Total. Spindle tn Place. 
United States....... 31,002,964 | 24,690,312 | 5,253,454,142 169 
Cotton-growing States} 19,336,730 | 17,175,280 | 3,879,562,274 201 
New England States_| 10,637,114 6,835,528 | 1,247,518,147 117 
All other States__..- 1,029,120 79,504 126,373,721 123 
DEDOID  oit cn cueren 1,923,768 1,741,986 397 ,266 ,334 207 
Connecticut... .....- 956,768 709,898 110,780,214 116 
RNS. & i: ec oer 3,391,668 3,054,978 703,475,953 207 
,168 633,066 101,110,677 101 
5,703,956 3,619,746 681,422,753 119 
6,860 183,132 33,025,792 146 
1,119,526 856,690 155,993,769 139 
542,452 256,552 42,143,853 78 
6,146,708 5,292,488 | 1,095,515,492 178 
1,743,432 921,976 189,147,134 108 
5,787,270 5,312,942 | 1,297,606,997 224 
43,940 547,600 132,996,905 207 
273,824 227,238 44,029,588 161 
652,892 639,114 135,515,354 208 
893,732 692,906 133,423,327 149 











Weather Reports by Telegraph.—Reports to us by 
telegraph this evening indicate that the cotton crop made 
satisfactory progress east of the Mississippi River, but in 
most of the western portion of the cotton belt, unfavorable 
dryness continued. There have been many complaints of 
shedding and plants blooming at top. There have been no 
serious complaints of weevils from any section. 

Tezas.—There has been considerable. deterioration in the 
drier sections of this State, caused by lack of growth, shedding 
and plants blooming on top. 








Chronicle July 28 1934 
‘ Rain. Rainfall. Thermometer ———— 
Galveston, Texas__._._._._._..3 days 1.79in. high 92 low 78 mean 8&5 
Amarillo, Texzas........... 2days 0.07in. high 100 low 66 mean 83 
Austin, Texas_-........... 2days O.68in. high 104 low 74 mean 89 
AISNE, “TOONS. ok nn eas dry high 102 low 70 mean 86 
Brenham, Texas. _-_.__._.__ 2days 1.26in. high 104 low72 mean 88 
Brownsville, Texas__._.._..3 days 0.60in. high 98 low 72 mean 85 
Corpus Christi, Texas____-__ 2days 3.92in. high 94 low 72 mean 8&3 
DOES, EDs wba oon eos dry high 104 low 76 mean 90 
ie eee eae 2days 1.48in. high 98 low 70 mean 84 
Se es EN te ne wh ik wp 2days. 0.17in. high 9 low 70 mean 83 
Henrietta, Texas.......... dry high 108 low 72 mean 90 
Berrvile, Tes... 2. 6s 2days 0.13in. high 102 low 64 mean 83 
mpasas, Texas.....___.. 2days 0.29in. high 106 low 68 mean 87 
Longview, Texas. --.....-- dry high 106 low 72 mean 89 
Luling, Texas__...........3 days 1.14in. high 108 low 74 mean 91 
Nacogdoches, Texas------- lday 0.06in. high 102 low 64 mean 83 
Palestine, Texas_---------- dry high } low 74 mean 89 
POPs, "TOME: £6 60e= ccices a dry high 106 low 74 mean 90 
San Antonio, Texas______-_-_ 2days 2.88in. high 104 low 74 mean 89 
AL ren dry high 106 low 70 mean 88 
Weatherford, Texas_--_-__-- lday 0.16in. high 106 low 70 mean 88 
Oklahoma City, Okla__--_-- dry high 104 low 72 mean 88 
ee ee. ae dry high 106 low 74 mean 90 
Fort Smith, Ark........... dry high 106 low 76 mean 91 
Little Rock, Ark.......... dry high 102 low 76 mean 89 
SE, Ss ates nduenen dry high 104 low 75 mean 90 
De ae lday 0.17in. high 102 low73 mean 8&5 
ARNO, Bi ong oo 8 oss wnt 2days 0.67in. high 101 low 69 mean 85 
New Orleans, La__-.._-.--- 4days 1.30in. high 98 low 74 mean 85 
oy ee! ee ry high 102 low 74 mean 88 
DACTIGIAM, DOME 6 ocak ceeee lday 0.58in. high 100 low 74 mean 87 
Vicksburg, Miss_.........- y high low 74 mean 85 
Sw) eae lday 0O.0lin. high 97 low 74 mean 86 
Birmingham, Ala-_--.-._---- 1 day 1.34in. high 1 low 70 mean 85 
Montgomery, Ala......--- lday 1.02in. high 98 low 76 mean 87 
Jacksonville, Fla_......--- lday 0.20in. high 96 low 74 mean 85 
DEN | Weems occa oaks cue lday 1.36in. high 90 low 74 mean 82 
. i. ee 2days 1.38in. high 100 low 74 mean 87 
Tampa, Fla__.....-......-5 days 2.5lin. high 92 low 72 mean 82 
ee 2days 0.79in. high 100 low 74 mean 87 
BE Wis scbsceseennwad lday 0.02in. high 101 low 71 mean 86 
PERE: Gs fii caniadscnoRaen 2days 0.10in. high low 68 mean 81 
DN, SO Hints we lday 0.02in. high 100 low 74 mean 87 
DE Giles Fé Sodéuewewe dr high 100 low 72 mean 86 
Coe. bp Ga Se awdceuead lday 0.10in. high 98 low 75 mean 87 
Greenwood, 8. C.........- 2days 0O.2lin. high 98 low71 mean 90 
oS ON ee 2days 0.21in. high 98 low 74 mean 86 
CORE 8p nko ck a dsisuwe 2days 0.37in. high 96 low 70 mean 83 
pT, A A eee 2days O.88in. high 96 low 66 mean 81 
oO ae 4days 0.73in. high low 69 mean 83 
fC,” VS 4days 1.32in. high 98 low 68 mean 83 
jc CS 3 days 1.54in. high low 68 mean 82 
Lo. Oe ee 2days 0.63in. high 98 low 66 mean 77 
Wilmington, N. C_.-.----- lday 1.12in. high 94 low 70 mean 82 
Memphis, Tenn__---_----- dry high 104 low 75 mean 88 
Chattanooga, Tenn-_------- dry high 104 low 74 mean 89 
INGEEIVIIID, "2 Ulin ob5408 cen lday 0.62in. high 104 low72 mean 88 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
July 27 1934. July 28 1933. 
Feet. Feet. 


New Orleans - - - - - .--Above zero of gauge- 1.1 9 
Memphis... ...-.---.Above zero of gauge- 5.1 8.9 
Nashville ...........Above zero of gauge- 9.0 16.8 
Shreveport .......-.-- Above zero of gauge. 3.0 14.3 
,; eS Above zero of gauge- 4.8 10.2 


Dallas Cotton Exchange Weekly Crop Report.—The 
Dallas Cotton Exchange each week publishes a very elaborate 
and comprehensive report covering cotton crop conditions 
in the different sections of Texas and also in Oklahoma and 
Arkansas. We reprint this week’s report, which is of date 
July 23, in full below: 

TEXAS. 
West Texas. 


Abilene (Taylor County).—No rain in this immediate section but has 
rained from showers to good rain-e west, and at this writing have heavy 
cloud in west and north. hope to get rain to-night, in case we do will wire 
you at once. 

Brady (McCulloch County) .—Still remains hot and dry. Old cotton has 
stopped growing. If we could get a good rain by Aug. 1 it would help young 


cotton. McCulloch County make 15,000 bales last year. It looks like 
5,000 ~ year. We have the worst stand we've ever had. About 15% has 
no stan 


Haskell (Haskell County).—Weather conditions still disastrous to all 
crops. High tem tures and hot winds still continue. Some cotton 
parching open. uch of the crop is blooming in the top. Tae best pro- 
ducing part of the county will be ruined in another 15 days if it does not rain. 
Lower temperatures and some thunder clouds to-day (Sunday). 


North Texas. 


Clarksville (Red River County) .—Cotton declining some on upland, holding 
Own on heavy land, hot winds hurting. Plant is well fruited, bloomin 
some in top, shedding some squares. Slight weevil damage. A good genera 
rain would be very beneficial to crops. We look for the first bale around 
the first to tenth of August. na ct : 

Commerce (Hunt County) .—While cotton on heavy land is still holding up 
pretty good, crop on poorer soil has been deteriorating steadily. Consider- 
able premature opening, half — bolls popping open. Judging by present 
indications some land, which produced half a bale last season, will not 
make a bale to 10 acres unless we get a good soaking rain. With continued 
dry hot weather we probably shall not reach the Bankhead allotment. 

Forney (Kaufman County).—Weather past two weeks very unfavorable 
for cotton production. Only Pm on very heaviest type of land holding 
up under unusual heat and drouth; and a marked deterioration is quite 
noticeable on about 80% of the land. The plant is much under average 
size. Consider at this date crop is 64% normal and that each day of con- 
tinued dry weather will reduce this figure at the rate of % of 1%. 

Honey Grove (Fannin County) .—Cotton is still males fair progress al- 
though the weather continues extremely hot and dry. There is quite a bit 
of cotton shedding a great deal due to prevalence of hot and dry weather. 
Wen a good rain very badly as the extreme heat has caused crop to 
deteriorate badly especially the upland crop. Bottom-land still seems to be 
holding its own very well. ; 

Paris (Lamar County).—Cotton is not looking as well as it did a week 
ago. Heavy lands still fruiting and growing but light land suffering for 
moisture. Crops are looking good considering the dry weather. i 

Willis Point (Van Zandt County).—No relief from the drouth in this 
section. Gardens and pastures practically gone. Cotton continues to 
deteriorate, but not to the extent that might be expected, the nights being 
cooler. The earlier planted cotton on good land where the stalk has a good 

owth has a good crop of bolls, but on the thin land plant is small and 

only one or two bolls and has quit blooming. There have been a few 

seasons when a rain at this time has changed a very poor prospect into a 
good crop, but the chances are mighty slim this time for a good crop. 


Central Texas. 


Brenham (‘Washington County).—Light scattered showers this county. 
to-day, which will do no good, rather harm. The hill cotton is throug 
making and rain will be of little benefit. Plant is shedding and turning 
yellow. Late planted is ically a failure account or drouth. Brazos 
and cr bottom cotton doing a well, and gives promise of a very good 
yield if leaf worms can be kept off, which are appearing, and many will 
commence poisoning next week. Weevils also working in this cotton. 
Altogether, the Washington County production will be the shortest since 
1925, about 15,000 against 35,000 last year. There is a heavy reduction in 
acreage. Opening on hills and first bale expected in two days. 
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Cameron (Milam County) .—No rain yet. Cotton in bottoms holding on 
well, uplands deteriorat fast, shedding squares and bolls, but still 
think county will make over 30,000 bales. 

Lockhart (Caldwell County) —Old cotton has about quit blooming but has 
a fair —~ Young cotton will make very little. The hot wind last week 
wilted it badl 

Taylor 
effects of 
week ago. 


Financial 


(Wiltiamson County) .—Cotton in this territory has shown the 
outh for last few days to even a greater extent than expected a 
Shedding of all small forms and even some of the little bolls 
has been general over the county Past week. As conditions now seem, I 
feel doubtful of our ginning the Government allotment. 

Waco (McLennan County).—This territory, during the past week, has 
received no rain whatever and hot winds have further affected the already 
serious condition of the crop. Cotton is declining on good land slowly but 
on the sandy land very rapidly. A good rain could still be of great benefit, 

icularly to the black land cotton. As a guess, we venture to say that 
cLennen County will raise between 25,000 and 35,000 bales, depending 
on rain in the near future. We consider the condition of the crop in all of 
Central Texas as very criticai indeed. 
East Texas. 


Longview (Gregg County).—Cotton has not made any progress during the 
past week due to extreme dry weather. The plant over a large part of the 
territory is very small, and at the present time, I am inclined to think we 
will do well to make allowable. However, a good eral rain could change 
poo ag over night. No report of or decane at this time. Some 
8 g. 

Timpson (Shelby County).—The drouth is becoming alarming, the hot 
d and dust storms of the past week caused hill-land cotton to shed at 

least 25%, and it is growing very little, if any, while bottom-land cro 

are holding on, and with a good rain within the near future will produce well. 

Tyler (Smith County) .—Extreme hot weather and drouth conditions have 
caused a slight decline in cotton during the past week. We have had scattered 
showers throughout the territory during the past week, which has caused 
some shedding of squares. A good ey rain over the entire territory is 
needed, as the farmers tell us that showers do more harm than good. Very 
few insects have been reported and damage from them is slight. 

OKLAHOMA, 


Altus (Jackson County).—The cotton crop in southwestern Oklahoma 
has deteriorated considerably in the past week on tight, thin land, while 
the crop no deep, sandy land has held =. very well in face of the high 
temperature and continued dry weather. ost of the farmers are still cul- 
tivating their fields and this is helping the plant to hold what it has. It is 
still the opinion of most of the farmers, ginners and cotton men that if we 
receive rain in the next two or three weeks there will be an average yield 
in this territory. 

Hugo (Choctaw County) .—Hot winds and high temperature have started 
rapid deterioration by excessive shedding and leaves turning yellow. Plants 
too small to make much crop and burning up. Prospects becoming worse 
daily without rain. 

ARKANSAS. 


Ashdown (Little River County).—No rain since July 6, temperature 100 
deg. to 108 deg. all this week, hot winds causing light lands to shed badl 
and premature opening. Bottom and blacklands holding up very w 
blooming at top. Weevil a little more numerous this week. Our good 

up to a few days ago looks gloomy now. 

Little Rock (Pulaski County) .—Past w has been dry and hot. Up to 
present time the crop has done remarkably well and if a good rain should 
come soon there is no doubt about Arkansas making the Government 
allotment. Some complaints, especially on the hill cotton, are coming in, 
and in our opinion this must get rain soon or the yield will be materially cut. 

Magnolia (Columbia County) .—Continued dry and hot weather past week 
has caused all crops to deteriorate considerably. Some bolls on early cotton 
are opening prematurely. Crop is now going backward rapfdly and without 
general rains in next few days will not make half of last year’s crop. No 
indication of rain to-day. 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 























Week | Receipts at Ports. | Stocks at Intertor Towns. 'Recetpts from Plantations 
Ende 
1934. l 1933. 1932. | 1934. ; 1933. | 1932. | 1934. | 1933. l 1932. 
April | | | 
ne 79,174, 92,386) 86,624 1.506,117|1,739,038/1.710,830| 38,413 58,729) 49,687 
ay 
4..| 75,235 90,027) 53,102/1,467,685)1,709,661/1,664,135, 36,803 60,650) 6,407 
11_.| 46,544'101,074) 62,170 1,436 ,369)1,672,791|1,622,896, 15,228) 64,204 20,931 
18..| 51,676118,296 37,536 1,404,254/1,624,351 1,588,105) 19,561) 69,856) 2,745 
— 34,486 79,657| 54,9671,378,269)1,566,959 1,554,722) 8,501 22,275 21,584 
une | 
1..| 33,148) 88,978) 64,258 1,351,401|1,521,226 1,526,180, 6,280) 43,2 37,716 
8..| 34,989) 86,064 30,591 1,312,579|1,478,208 1,497,915, Nil) 43,046 2,326 
15..| 34,833) 72,682) 24,783 1,284,177|1,442,027 1,476,605 6,431) 36,501) 3,473 
22..| 47,623 60,353) 40,793 1,262,078)1,392,603 1,450,054; 25,524) 10,929) 14,242 
oa 59,054 75,9. 44,758 3,236,729 1,343,684 1,430,563, 33.705 27, 25,367 
y | 
6..| 50,199) 80,277; 34,435 1,222,383; 1,310.456 1,409,172 35,853 47,049, 13,044 
13..| 34,622 82,935 31,295 1,203,873/1,283,311)1,388,864 16,112; 55,790, 10,987 
| ae 51.435 125,404) 31,530 1,179,660/1,255,569 1,361,854 27,222) 97,662) 4,520 
27_-' 50,608 103,031 62,468 1,164,839|1,204,989 1,352,270' 35,787! 64,451| 52,884 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 7,306,804 bales; 
in 1932-33 were 8,607 ,252 bales and in 1931-32 were 10,248,185 
bales. (2) That, although the receipts at the outports the 
past week were 50,608 bales, the actual movement from 
em Soe tm was 35,787 bales, stock at interior towns 

ving decreased 14,821 bales during the week. Last year 
receipts from the plantations for the week were 64,451 
bales and for 1932 they were 52,884 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































Cott Taki a 3-34. 1932-33. 
Week audi Beason. ae 
Week. Season. Week. Season. 
Visible supply July 20___.__-_ 7,031,423 h 7,875,151 h 
Visible supply July 28__.__..| _____- Ee as See eo h 
American in sight to July 28-- 123,114 h 207 ,936 h 
Bombay receipts to July 26-_- 45,000 h 28,000 h 
Other India ship’ts to July 26- 12,000 h ,000 h 
Alexandria receipts ces at  cdssss h 600 h 
Other supply to July 25.*_b__ 9,000 h 8,000 h 
ee eee 7,220,537 h 8,124,687 h 
Visible supply July 27____.-_- 6,949,900 h 7,713,300 h 
Total takings to Jul = Se 270,637 h 411,387 h 
of whieh Auooiiede " Séede ine 637 h 335,787 h 
Of which other.__________ 98,000 h 75,600 h 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
b Estimated. h We withhold the totals since Aug. 1 so as to allow proper 


adjustments at end of crop year. 
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India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 


















































1933-34. 1932-33. 1931-32. 
July 26. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
BOEDAS «ao cnctonenssncves 45,000|2,440,000 28,000 2,664,000 14,000!2,067,000 
For the Week. Since Aug. 1. 
Exporis 
Srom— Great Conti- Jap'n& Great Conti- Japan & 
Britain. nent. | China.| Total. | Britain | nent. | China. | Tal. 

Bombay— | | | 

1933-34.-| ---- 3,000 21,000 24,000; 68,000 339,000 1,058,000/1,465,000 

1932-33..| -..- 15,000 30,000 45,000} 65,000, 333,000.1,198,000|1,596,000 

1931-32.-; 2,000 3,000 11,000 16,000) 24,000, 148,000 ,000) 1,065,000 
Oth. India— | 

1933-34.-| 7,000 5,000 -..-.| 12,000) 291,000, 648,000) --.... 939,000 

1932-33__ nae 5,000, --.-| 5,000) 127,000 434,000) ---... ,000 

1931-32.-| 1,000 5,000 --...| 6,000) 106,000! 290,000) .....-. 396,000 
Total all— | | | 

1933-34__| 7,000 8,000 21,000 36,000 359,000) 987,000 1,058,000/2,404,000 

ioae-e2 | .---| 20,000 30,000) 50,000) 192,000, 767,000.1,198,000|2,157,000 

1931-32__| 3,000) 8,000 11,000 22,000 130,000' 438,000! 893,000|1,461,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record a decrease 
of 14,000 bales during the week, and since Aug. 1 show 
an increase of 247,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria, Egypt, 1933-34. 1932-33. 1931-32. 
July 25. 
Receipts (cantars)— 
Go rare ae 3,000 10,000 
Since Aug. 1_-.--.------ 8,433,841 4,943 857 6,872,046 
This | Since This | Since This | Since 
Export (Bales) — Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liv Disa eneiis mahis waned ----/257 ,804|| 6,000)165,617)| -~--.-|208,135 
To Man ter, &c....-. -s-- ,021|} 6,000)132,651)| -~..-|153,712 
To Continent and India-_|14,000/684,801)/10,000|500,972)|| 5,000/587 ,492 
To America. ...---.--.-- 1, 71,268}; 1,000} 40,122)) 1,000) 49,255 
Totalexports---..--.-.-- 15,00011200894!'23 ,0001838,762'| 6,0001998 594 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended July 25 were 
nil cantars and the foreign shipments 15,000 bales. 


Manchester Market.—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths is active. Demand for both yarn and 





























cloth is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
1934. 1933. 
8% Lbs. Shirt-| Cotton 8% Lbs. Shirt-, Cotton 
32s Cop | ings, Common |Midd’g| 32s Cop | ings, Common |Midd'g 
Twist. to Finest. Up 'ds. Twist. to Finest. Up'ds. 
d. s. d. 8s. d. d d. s. d. s. d. d. 
A 
27...-| 9% @10%| 91 @93 5.88 | 8%@10 |83 @86 5.53 
M 
5 =m 9%@10%|91 @93 5.93 |8%@10 |83 @86 5 89 
11__.-| 9%@10%|91 @93 6.15 | 94% @10%|85 @90 6.19 
18_.-.| 94@10%|91 @93 | 6.23|9%@10%|85 @90 96 
25....| 94@10%|92 @94 | 6201/9 @10%|85 @90 | 6.07 
June— 
1....| 9%@10%|92 @94 6.26 | 9%@10%| 87 @92 6.37 
8...-| 94@11K|92 @94 6.56 | 9%@10%| 87 @91 6.12 
15...-|10 @11K%/92 @94 6.61 | 9%@10%| 87 @91 6.18 
22...-110 @11%41;92 @94 | 669|9%@10%|87 @91 6.18 
-...|104@11%| 92 @94 6.84 | 9%@10%| 87 @91 6.38 
July— 
%....11004@11%192 @94 6.66 | 9%@10%/87 @91 6.40 
13__.-|l0%@11%|92 @94 6.99 | 944@10%|87 @91 6.33 
20....|104@11%192 @94 7.17 | 9%@10%|87 @91 6.23 
27_-_-10%@114'92 @94 6.97 |9%@10%187 @91 6.47 





Shipping News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 42,376 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
HOUSTON—To Bremen—July 19—Riol, 103..-July 24—City of 


anes. B08. bon ocd cnn cconcsn bias aves anngpnbughebatnos 467 
To Hamburg—July 19—Riol, 844___July 25—Phoenicia, 176-. 1,020 

To Rotterdam—July 24—Biiderdyk, 393..-July 24—City of 
See, B70 POUR, BOB eo oc oc cen nccweccsccnensecenns 1,236 
To Ghent—July 24—Bilderdyk, 12__-July 25—Phoenicia, 50-- 62 
NEW ORLEANS—To Ghent—July 18—West Cohas, 285-...-.-.--- 285 


To Hamburg —July SE kn su nwumene kemns wom 190 


To Genoa—July 19—Monstella, 1,450.-.....--...----.---- 1,450 
To Naples—July 19—Monstella, 300--.-------------------- 300 
To China—July 21—Ethan Allen, 4,750.-..-.--.-.-.----.--- 4,750 
To Cristobal—July 14—Sixaola, 24....-....-.-.-..----.---- 24 
To Havana—July 21—Santa Marta, 50...-.-------.-------- 50 
To Guayaquil—July 21—Santa Marta, 100_--.---.--------- 100 
To Japan—July 24—Amagisan Maru, 1,300--.---.--------- 1,300 
To Liverpool—July 19—West Cobalt, 3,737.--------------- 3,737 
To Manchester—July 19—-West Cobalt, 3,404.......------- 3,404 
To Venice—July 13—Teresa, 500__....---------.---------- 500 


To Trieste—July 13—Teresa, 1,200_.........--.----- 
To Fiume-—July 13—Teresa, 918-......----.- 
To Havre—July 24—San Francisco, 110 





To Bordeaux—July 24—San Francisco, 60--..-.....-------- 60 
To Dunkirk—July 24—San Francisco, 500-........-.-------- 500 
To Antwerp—July 24—San Francisco, 100--.-.-...-....-.--.--- 100 
CORPUS CHRISTI—To Japan—July 20—Snested, 260_.....---- 260 
MOBILE—To Bremen—July 1 ateway City, 1,953....-..---. 1,953 
To Ghent—July 16—Gateway City, 155---.---------------- 155 
To Trieste—July 20—Teresa, 1,000......-.-.-------------- 1,000 
To Mestre—July 20—Teresa, 200. .....-.-----.-.------.---- 200 
NEW YORK—To Liverpool—July 20—American Shipper, 100-.-.--. 100 
CHARLESTON—To Live I—July 21—Tulsa, 303-.-..---.-.--- 303 
To Manchester—July 21—Tulsa, 2,678--..-----.----------.- 2,678 
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GALVESTON—To Liverpool—July 21—-Actor, 611-------------- 
To Manchester—July 21—Actor, 460. --.------------------ br 
To Havre—July 20—San Francisco, 103-_-.-..---------------- 103 
To Dunkirk—July 20—San Francisco, a Rees Ss ® 136 


To Ghent—July 20—San Francisco. ......---.-.------------- 50 
To Bremen—July 21—Riol, 1,287......------------------- 


To Japan—July 24—Snested, 2. 44 PE bao Nios sneemnensse 2,229 
To China—July 24—Snested, 5,231_._..-.------------------ 5.43% 
SAVANNAH—To Gydnia—July Ph Lies? Ae SEE .) 7] be 
To Genoa—July 25—Mongioia, 88. -.-.-...----------------- 
NORFOLK—To Bremen—(?)—City of Hamburg, 5 00- -- - - ------ 500 
To Genoa—(?)—City of Hamburg, 200_---.---_----------- 200 
PEN8AO OLA—To Bremen—July 26—Veerhaven, 2,238 - - -- ----- 2,238 
‘o Ghent—July 26—Veerhaven, 76-------------- a 76 
LAKE. CHARLES—To Rotterdam—July 22—City of Joliet, 300--- 300 
To Ghent—July 24— Youngstown, §..-..-.-.----------------- 5 
42,376 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- High wwe. | High Stand- 

Denstiy ard. Density. ard, Density. ard 
Liverpool .25c. .25c. Trieste .50e. -65e. | Piraeus -75¢. -90c 
Manchester.25c. .25e. Flume .50e. .65¢c. | Salonica .75¢. -90c. 
Antwerp .35c. .50c. |Bareelona .35c. .50¢. | Venice 0c.  .65¢. 
Havre .25¢. 40¢c. Japan ® * | Copenhag’n.38c. .53e. 
Rotterdam .35c. .50c. | Shanghai * * | Naples 40c. -55e. 
Genoa 40c. .55¢. Bombay z .40c. -55¢e. | Leghorn 40c. -55¢e. 
Oslo Abe. .6le. ‘Bremen .35e. -50c. | Gothenberg. 42c. .57¢. 
Stockholm .42c. .57¢c. Hamburg .35c. -50c. 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


ry 6. Jul 33. abr $73 20. om oe 27. 
DTM: ssactnccsstenbowabi ,000 ‘ mi 53,000 
MMIII, cen aceat commie 887000 864'000 877/000 879,000 
Of which American-_-_.__------ 343,000 331,000 320,000 319,000 
Tetel: CRE. . 2025s onvwnnaate ,000 24:000 64,000 42,000 
Of which American_.---..---- 13.000 11,000 6,000 18,000 
Pe oe ee ere 7,000 35,000 51,000 44,000 
Of which American--......---- 162,000 01,000 175,000 184,000 
The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 


ast week and the daily closing prices of 
een as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday. _Thursday. Friday. 
Market, A fair 

12:15 Moderate | Moderate Quiet. More business Quiet. 

P.M. demand. | demand. demand. doing. 

Mid.Upl’ds 7.08d. 7.074. 7.034. 6.93d. 6.88d. 6.97d. 
Futures. { Barely stdy| Steady, | Quiet but |Barely stdy| Quiet but | Steady, 
Market 7 to 9 pts.|4 to 6 pts.|stdy., un-|4 to 6 pts.|stdy., 6 to|3 to 4 pts. 
opened decline. advance. .we to} decline 9 pts. dec.| decline. 

pt. Vv. 

Market, Quiet but | Quiet but Quiet, Steady, Steady, Steady, 
4 stdy., 5 ptsistdy., 1 pt.|8 to 9 pts.|1 to 2 pts./1 to 6 pts.|1 to 3 pts. 
P.M. decline. jadv.tolpt| decline decline advance. | advance. 

decline. 





Prices of futures at Liverpool for each day are given below: 























Sat. | Mon. Tues. Wed. | Thurs. Fri. 
July 21 | 
to 12.00 12.00 12.15) 4.00|12.15) 4.00 12.15; 4.00 12.15 4.0012.15 4.00 
July 27. p. M.D. M.|p. M.|p. M./p. m.|p. M.\p. M..p. M. P. M. p. mM. p. m.p. m. 
ae i: | a a Se 
New Contract.| d. | d. | ad. | d. | d.| d.| ad. d.| a.| dd. a. 
July (1934)....|.. -.| 6.88; 6.87, 6.88 6.83 6.80, 6.73 6.78 6.73 6.79 6.77 6.82 
October ...--- -. -- 6.79 6.78 6.79 6.74 6.71) 6.64 6.69 6.64 6.71 6.68 6.73 
RR 2 - --| 6.74 6.73, 6.74 6.69 6.66) 6.59 6.64 6.60 6.67 6.64 6.69 
January (1935)|_. ..' 6.73 6.72) 6.74 6.69 6.66| 6.59 6.64 6.60 6.67, 6.64 6.69 
MOE. sicenace -. --| 6.74 6.73, 6.74 6.69 6.66, 6.60 6.65 6.61) 6.68 6.65 6.70 
MAP ..2cccese == --| 6.73... ..| 6.73)... -.| 6.65)... --| 6.64... ..| 6.67)... ... 6.69 
Skenaastins aie --| 6.70... ..| 6.70... ..| 6.62).. .. 6.61'.. ..| 6.66... 6.67 
October deineis, Oa so) ae See SS ee Tee 6.61|_. ..| 6.63 
December. - -- - x --| 6.64|.. ..| 6.64... ..| 6.56).. ..| 6.54... ..| 6.60)... -.| 6.61 
Jenuary (1936)|.. -.' 6.63,.. ._| 6.63... ..| 6.54)... .. 6.53-. -.| 6.59|.. -.; 6.60 
March...._._- |. ~2| 6.63... 27] 6.63/.- --| 6.54\-- --| 6.53. --| 6.59|-- -_ 6.60 
| RRS Brig 6.63)... -.) 685.. ..1 €6.560.. ..! 688.. ..' 6.50... 6.60 
BREADSTUFFS. 


Friday Night, July 27 1934. 

Flour followed the trend of wheat, advancing early in 
the week and declining later. There was very little con- 
sumer interest. 

Wheat remained firm on the 21st inst. in a day of light 
trading. Prices ended 1 to 15c. higher owing to continued 
hot and dry weather. The official forecast pointed to 
no relief over the weekend. Early prices were lower. 
On the 23rd inst. prices ended % to %e. lower owing to 
general liquidation and stop loss selling influenced by a 
big increase in the visible supply. Southwestern houses 
led the selling and there was a little hedging pressure notice- 
able. The Canadian West had showers and cooler weather 
and local showers were reported in the Northwestern sec- 
tion of this country. On the 24th inst. prices closed 2 to 
214¢. lower owing to general liquidation induced by reports 
of rains in Nebraska and the Dakotas. Showers fell in 
both the United States and Canada over a scattered area 
and it was cooler in some sections. Further showers were 
predicted for the Dakotas, and there were private reports 
of rains in Northwestern Texas. Liverpool was 34 to 14c. 
lower and Winnipeg showed weakness. 

On the 25th inst. prices advanced 1% to 1%c. on buying 
owing to bullish crop reports from Canada and Russia and 
an absence of rain over most of the belt. The crop for the 
Canadian West was estimated at 270,000,000 bushels, and 
one report said that the crop conditions in that area are 


only 62% of normal, or 15% under estimates made two 
weeks ago. Offerings to arrive from the country were 


Liverpool was 


larger, and receivers booked 125,000 cars. 
% to %e. higher. 
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On the 26th inst. prices closed 11%, to 1%c. lower, under 
heavy selling stimulated by political disturbances in Europe 
and cooler weather and light showers in the spring wheat 
territory. Kansas City reported a good milling demand for 
hard wheat, and shippers there sold nearly 700,000 bushels 
to mills in Eastern and Central States. Liverpool was 4d. 
lower to 4d. higher. Winnipeg ended 144c. down. Nat C. 
Murray said: “Using Government figures on wheat stocks, 
as far as available, it now looks like total carryover on 
July 1 was about 280,000,000 bushels to 285,000,000 bushels 
against 381,000,000 bushels a year ago.” 

To-day prices ended unchanged to %c. higher, after being 
more than 2c. higher in the early trading. Unfavorable 
crop reports from Canada and the American Northwest 
encouraged buying. Black rust was reported to be bad in 
all fields south of Winnipeg, and a Chicago crop expert 
said that drouth damage in Saskatchewan was developing 
steadily northward, and added that small grain crops in 
North Dakota and northern Minnesota were in a deplorable 
condition. Final prices show a rise on December old of 
1ec., but other months are % to 1c. lower for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
IO. B We witem tenes ab aedeie inalees 112% 112% 110% 111% 110% 110% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CAO. 
Sat. Mon. Tues. re Thurs. 


SRY CW) . cdgei ve ctusidsiad aes 99 3% 96% 96% 
Seeman? (ROW) 2 .scccacccestdwe 00% 100% 97% 9934 97% 98% 
pt. A aaa 102% 101% 99% 101% +48, 100 
BEE UE dbdbonitnbaadbbeaeduk. cae in oats. . wage, ali Se 
| a ee ee eS 99% 98% 96% 98 % 96 
SOONG (OND) oa odd dirsitsiinced 100% 99% 97% 99% 97% ose 
December (old) -----.~~~72222777 10254 10134 99% 101% 99% 100 
Season's High and When Made. | Season's Low and When Made. 
DE Bitania de 106 June 1 1934/July_......--.- 70% Oct. 17 1933 
Sepcember ..--107 June 11934 September_... 74% Apr. 191934 
December ....109 June 51934) December -_... 89 July 21934 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. M oie es "hic Thurs. Fri. 
CAT cae tcrtrervieraskhwnenee 85% 8! Bote Be 83% 84% 
QO wen cond scinnsinknnnmueiinn 86% 86 85 86 4 84% BS 
SPOOR nnn cence adnh adenine 87% 88% 86% 87% 86 


ME cant wan enktiniatoneee’, waiae 89% $0 

Fiaian Corn advanced under moderate buying influenced 
by continued hot and dry weather and ended 1 to 1\e. 
higher. On the 23d inst. prices ended % to 1%%e. higher 
and entered new high ground for the season owing to buying 
prompted by bullish crop reports and continued hot weather 
over the belt. On the 24th inst. prices ended 144 to 1Me. 
lower on reports of rain in the belt. 

On the 25th inst. prices advanced 1% to 2c., on buying 
induced by continued hot and dry weather. On the 26th 
inst. prices declined 1% to 15¢c. because of the unsettled 
political situation in Europe and the weakness in other 
commodities. To-day prices ended % to *%c. higher, on 
buying encouraged by bullish crop news. The heat wave 
was broken over the belt, but very little rain occurred. A 
Chicago crop expert said that much of the corn crop in 
North Dakota and northern Minnesota was withered beyond 
recovery. Final prices show a rise for the week of 1% 
to 2\4¢c. 

DAILY CLOSING PRICES, OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
INO, 3 WOE os scan eanwineetewte 7946 80% 79% 81% 80% 80% 


DAILY CLOSING PRICES OF ba ag FUTURES IN CHICAGO. 


Mon. Tues. Wed. soy Fri. 
DS Se CICS. bak ee ek 31 64 62% 64% 144) 63% 
SEEDED AL: TEE 64% 66% 64% 66 
Dealer ete FG G75, 69” 675% Ose bRis ORs 
Season's High and When Made Season's Low and When Made. 
SU ccatbasenn 65% July 25 1934|July._..-... -- Apr. 17 1934 


43 
Bepteiiber -<-- 7% July 25 1934 Reptsnaber ---- 45, Abr. 17 1944 

Oats followed corn upward on the 21st inst. and closed 
54 to 34¢c. higher. On the 23d inst. prices ended unchanged 
to 4c. lower. The market was relatively strong in sym- 
pene with corn. Commission houses were good buyers. 

rofit taking sales late in the day caused some reaction. 
On the 24th inst. prices ended 4 to 14c. lower in sympathy 
with the break in wheat and corn on reports of rain. 

On the 25th inst. prices advanced %4 to %c., in response 
to the rise in wheat and corn. On the 26th inst., reflecting 
the weakness in other grain, prices ended % to %c. lower. 
To-day prices ended % to \c. higher, in sympathy with 
other grain. Final prices show a rise of ce. on old July, 
but other months are % to %4c. lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
58 58 57 57% 56% 56% 


DAILY CLOSING PRICES OF DATs SUE Eee IN CHICAGO, 


Sa on. Tues. Wed. Thurs. oo. 
September (new) -.......-------- 45% 45% 44% 45 44 44% 
December (new) ..........------ 46% 46% 45% 45% “ % 
Se Gs se etewetscuscusos 443 44% 444% 44% 

DORSET 1008) .. ic hoc wewccoene 45 45% 44% 44% 44% tase 
December (old) -.-.------------- 4642 46% 45% 45% 45% 45% 
Season's High and When Made Season's Low and When idade. 
Ps Eps 47 June 1 534 2 PERRI 24% Apr. 17 1934 
Sepaamber -.-- 47% May 25 1934|September __._. 26 Apr. 17 1934 
December. -.-- 50 June 1 1934] December-_---- 41 June 22 1934 
DAILY CLOSING PRICES OF OATS FUTURES ta WINNIPEG. 
Jul 30° “39% 30° “Boig ROK ‘3056 

Me. a a eabeneeieaweeena 
HMMM 2 unt nde nchl casaane 3944 39%, 39% 40° 39%¢ 39% 


Rye took its cue from corn on the 21st inst. and ended 
l4 to 1%e. higher. On the 23d inst., prices ended ce. 
lower to Ke. higher. The market was relatively steady, 
reflecting the strength in corn. On the 24th inst., prices 
declined 14% to 134c. in sympathy with other grain. 

On the 25th inst. prices were % to 1\4c. higher, reflect- 
ing the strength in wheat and corn. On the 26th inst. prices 
declined 2% to 2%c., under general liquidation influenced 
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by political disturbances in Europe and the weakness in 
other grain. To-day prices ended % to %c. higher, in 
response to the advance in wheat and corn. Final prices 
show a decline for the week of 1 to 1%c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


September (new) --..------------ Taig Taig asic Ui ThUTs: tt: 
December (new) - --------------- 75% 75% 74 74% 72% 7 
An aaa | i 3% FAs 726 70, 70% 
Old) ....------------- 75% 75% 74 7 
selccar--"- 10 Sue Ss iaetl Bammer at Se it 
December - - - -- July 23 1934| December _-_--- 65% Fens 22 1934 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


a a. asus we akeneien minioine some 61 61% 58 59% 58 59 
ake RMR Ieee 61% 615% 88 60S boss ap” 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon, Tues. ‘Wed. Thurs. Fri 


SOS detent 57% 58 56 55 55 sé 
—, ee PE ae 60% 60% 57% 33% 57% 55% 
EE Sih dnadcedecducbves 6044 60% 60% 59% 58 
September (old). _......-------- 574% 57% 55 55% 54% 55% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
dnnerdnncsunepynbweeaneis 47% 47% 46% 47% 47% 47% 
October .....-.----------------- 48% 48% 46% 47% 47% 47% 

Closing quotations were as follows: 
eer j 


Wheat, New York— » New ” 5 canes 





rely 9 be ho pe 56% 
Manitoba No. 1,f.0.b. N. Y- 93% | No. Sea 55% 
iR ee eet 
Corn, New York— ‘Chicane. geadia 
No. 2 yellow, all rail_..---. 80% | Barley— 
No. 3 yellow, allrail_._.--- 79%| N. ATH I Ibs. malting i3 
| Chicago, cash_______- 58-9 
FLOUR. 
Spring ress _— protein $7. 55@7.85| Rye flour patents_-_____-_ $5.05@5.30 
Spring patents ___...--- 7.25@7.45| Seminsia, bbl., Nos.1-3.10.75@10.80 
ears, first —" bar as iaeaias 6.75@7.05 | Oats good ____.._... 2.85 
Soft winter straights.... 6.00@6.70/| Corn flour____....___ - 2.40 
Hard winter straights... 6.65@6.90| Barley goods— 
Hard winter patents._.. 6.90@7.15| Coarse__.___...-.--- 
Hard winter clears------ 6.20@6.50| Fancy pearl,Nos.2,4&7 5. Ds. 65 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &.—are pig x by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





| 





| | 

Recetpts at— | Flour. | Wheat. | Corn. | Oats. |_ Rue. | Barley. 
lapis. 196lbs| bush 60 lbs bush. 56 lbs. bush. 32 lbs. bush.56lbs.\bush.48lbs. 
Chicago... -- | 156,000, 2,059,000 2,064,000, 206,000) 1,075,000, 135,000 
Minneapolis.-| __..-- 779,000 1,434,000 149,000," 43,000, 245,000 
Duluth - | <A 178,000 24,000 4,000) ‘ 132,000 
Milwaukee---| 16,000, 135,000 253,000 41,000, 5,000, 130,000 
Toledo ...--- pew sece: ,650,000 55,000 16,000) TANG ‘nantes 
Detroit -----| rasa 26,000 6,000 2/000; 13,000 4,000 
Indianapolis--|  _..-.- 888,000 507,000 62,000; 74,000, _.._.. 
St. Louis...-| 114,000 1,402,000 593,000 48,000, 9. 4,000 
Peoria.____-- | 519,000 70,000; 14,000 83,000 
Kansas City.-|  11,000| 2,647,000 423,000 48,000} _...-- itenva 
et, caea a! 1,024,000 1,008,000 e  eagene Bete 
St. Joseph---}  --22-- 3,000| ‘113,000 35,000) .....-| ...--- 
Wichita .._-- E) Tpikewtie | 705,000 18,000 ae. . oa. de ig oar 
Sioux City---|  _.-__- 6,000 161,000 Rani: iia 5 
Buffalo. .._-- | dhiinbe 2,959,000 706,000, 212,000, 2,000 100,000 





Total wk.1934, 332,000 14,757,000 7,884, 000, 981 000) 1,238,000) 833,000 
Same wk.1933| 353,000 16,446,000 14,306,000, 5,100 :000) 353,000 1,465,000 
Same wk. 1932) 403,000) 14,202,000, 3,366,000, 1,785,000) 70,000, 191,000 








Since Aug. | | 
em 17, 463 000.288, 593 ,000 200 ,664 000 73,268 000) 15,124 00054, 322,000 
tt tacene 119 677 ones Eee 235 eee! week 703,000 109,175, 000/18, ,621,000 55,682,000 
RIE 8 ese OGM es S eR Se Bie is £5 5 iil RS ta oe 8,318,000 32,123,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 21 1934, follow: 











i | 
Receipts at— | Flour. | Wheat. Corn. | Oats. | Rye. | Barley. 
ibis. 196lbs bush. 60 lbs. po. Se lbs. 'bush. 32 lbs. bush 56lds. \bush. 48lbs. 

New York..-| 84,000 524,000 5,000 OPM |. ccnams Rt law dom 
Philadelphia _| 22,000 SEE <1. ean cae TRE. . wcleaea Eh aad cilia 
Baltimore ____| 9,000 444,000 48,000, 4,000 26,000; ------ 
Norfolk... .-- ee ee em | ee DP i either 
New Orleans *| 14,000 9,000 45,000) BEM: 52 Sesduais Ss pie 
ein Baers Se <2 ea ra a aes PRrinee 4 
Montreal... - 68,009 886,000, ....--!| Sa. | axtinon | 26,000 

not ae ore 1,000 ae 8,000 
) ee | 


Od | £+#§£ $==wese<e 


Total wk.1934; 213,000 2,033,000 219,000) 225,000) 26 ,000, 34,000 
Since Jan.1’ 34) 7, 489,000 41, 41,728 000 4,547,000, 3,975,000 1,611,000) 531,000 


Week 1933._.| 230,000 2,085,000 174,000 91,000 9,000 _1,000 
Since Jan.1'33| 8,503,000 43,614,000 2,826,000. 2,515,000 148,000, 394,000 


* Receipts do not includ i assing h N Orl for foreign ports 
on through bills of fading. ee sat oe ee ” 

The exports from the several seaboard ports for the week 
ending Saturday, July 21 1934, are shown in the annexed 
statement: 






































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Mew Beek. ucss.ce 480,000}  -____-. $, OO ccdudek “aeesoel. “seteee 
Ree. Wacoacedett eee ocd | BRR: Svsccek wecadal eaaBSe 
DIA Siaeaee as he ae : ‘000 cuateent ‘sstevuk tiitess 
Montreal......--... SEG BOGE “nwencs 68,000 SEBO  casand 26,000 
FRREES Soba tees Seadede  Sucic¥e SRO 2 caasdl “ecadant “Saicse 
Total week 1934__} 1,366,000} -___._ 78,310 ns 26,000 
Same week 1933_.__' 1,797,000 4,000 73,695 Gee Scestck’” Sess 





The destination of these exports for the week and since 
July 1 1934 is as below: 





Chronicle 








Flour. Wheat. 
Exports for Week 
and Since Week Since Week 
July 1 to— July 21) July 1 July 21 
1934. 1934. 1934. 








Barrels.| Barrels. Bushels. Bushels. 
United Kingdom-| 48,525 131,401 536,000} 1,735,000 


Continent ......- 14,785| 41,283] 824,000 : 
So.and Cent. Am_| 1,000 4.000 ,000 3.59 000 
West Indies... ___ 12,000} 27,000 1,000 


Brit. No. Am. Col.| 2,000 10,000 
Other countries... Gime 8,685 


Total 1934-__-.-- 78,310) 222,369) 1,366,000 
Total 1933_..-_- 73,695 





























The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 21, were as follows: 


GRAIN STOCKS. 


Wheat, y lo x ° 
United States— bush. fon bor on a 
Bee. . canapeevinesaes ee gee 11,000 Re. : mateo 
PRO, Reiss daness ncn 57,000 187,000 92,000 42,000 56,000 
m ye ee 125,000 SOROS Siceal'’” seusde 
Philadelphia -.......... 260,000 35,000 26,000 *364,000 5,000 
pT ee 1,025,000 37,000 9,000 *204,000 2,000 
Newport News......... 218,000 ce eee ee ee 
New Orleans........... 43,000 380,000 51,000 mee” sescte 
GRIVEROONE SS cecdncscccs Tee teeta, eae) ees) ee 
Eee Minds dncsscuce 5,902,000 81,000 830,000 6,000 43,000 
We vat dasncwcsccsss ROPE Ee > teeciew U1 Beseelev! aes SSA 
TRUCE Ss eck ccci coed Geer? iA “er ett 
Spi Peeeestissecdccka 2,068,000 1,219,000 SLO GEO. * capous 2,000 
Keneis City.........+. 32,089,000 342,000 188,000 89,000 4,000 
GUD cncvédnrobdivdas 8,767,000 4,251,000 455,000 26,000 1,000 
SOGEE Ps Sie cseieds 320,000 228,000 46,000 3,000 4,000 
Ds Dcsthonesencdace 7,396,000 85,000 116,000 55,000 26,000 
Indianapolis..........-. 1,334,000 881,000 GOGO: 'vuwiase * ‘sadeus 
pe 28,000 29,000 ae. “aes” bileoee 
CEE oes cwopscccia 5,652,000 10,134,000 1,688,000 6,472,000 1,060,000 
On Lakes.....-........ 259,000 614,000 175,000 276,000 382,000 
Milwaukee. .........-. 265,000 1,236,000 560,000 68,000 522,000 
Minneapolis..........- 15,524,000 3,350,000 9,177,000 2,226,000 4,853,000 
RII Wh cis bhoconscme 10,039,000 2,651,000 5,635,000 1,664,000 J 
BIEN Ko Sens ccccsece 60, 5,000 5,000 20,000 d 
DORNe a wiesssccicis.> 4,881,000 7,227,000 1,333,000 565,000 156 ,000 
ne ER v 3,000 ,000 117,000 tee 
Cc debwwktcscens Sauna ,000 





Total July 21 1934...104,457,000 33,461,000 21,078,000 12,208,000 7 
Total July 14 1934... 95,772,000 32,955,000 21,773,000 11,324,000 8 
Total July 22 1933_..127,762,000 57,872,000 31,854,000 10,991,000 11,780,000 
* Includes foreign rye duty paid. 


Note.—Bonded grain not included above: Wheat, New York, 887,000 bushels; 
New York afloat, 355,000; Philadelphia, 20,000; Buffalo, 5,776,000; Buffalo afloat, 
acs oi Bor Rta Canal, 775,000; total, 9,601,000 bushels, against 7,535,000 

ushels . 


Wheat, Corn, Oats, Rye, Barley, 

Canadian— bush. bush. bush. bush. bush. 

PE ikdtanntccuaks Ji 1,127,000 407 ,000 451,000 

Ft. William & Pt. Arthur 57,434,000 -—..... 1,926,000 2,111,000 3,442,000 
Other Canadian and other : 

water points_.......- 37,285,000 #£...... 2,080,000 450,000 1,665,000 





Total July 21 1934... 99,411,000 
Total July 14 1934... 98,299,000 


Total July 22 1933-...106,798,000 -..... 5,357,000 4,269,000 3,811,000 


Summary— 
AEE ‘va cdidsciccance 104,457,000 33,461,000 21,078,000 12,208,000 7,850,000 
a eee COM wnawte 5,133,000 2,968,000 5,558,000 





Total July 21 1934__-203,868,000 33,461,000 26,211,000 15,176,000 13,408,000 
Total July 14 1934___194.071,000 32,955,000 26,911,000 14,528,000 13,461,000 
Total July 22 1933__-234,560,000 57,872,000 37,211,000 15,260,000 15,591,000 


The world’s shipment of wheat and corn, as furnished be 
Broomhall to the New York Produce Exchange, for the wee 


ending July 20, and since July 1 1934 and July 2 1933, are 
shown in the following: 























Wheat. | . Corn. 

Exports. Week | Stnce Since Week Since Since 

July 20 | July 1 July 2 July 20 July 1 July 2 

1934. | 1934. 1933. 1934. 1934. 1933. 

Bushels. | Bushels.  Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 3,659,000) 10,541,000 10,621,000 3,000 10,000, 15,000 
Black Sea..-| 104,000 160,000, | wow«-- 221,000 612,000, 5,756,000 
Argentina..-| 4,611,000) 11,259,000 10,995,000 5,414,000) 16,866,000) 13,508,000 
Australia -.-| 1,958,000) 5,628,000 6,999,000) -.....|  ---..-.-. hyper 
Oth. countr’s} 560,000) 1,752,000 960 ont 102,000 485,000, 289,000 
Total... -|10,892,000, 29,340,000, 29,575,000, 5,740,000] 17,973,000 19,568,000 





Weekly Crop Report of Bank of Montreal—Further 
Deterioration Noted in Crops in Prairie Provinces 
of Canada Due to Dry, Hot Weather. 

“With indications pointing to an early harvest, crops over 
the Prairie Provinces of Canada have shown further deteri- 
oration during the past week as a result of the dry, hot 
weather, while grasshoppers and hail have taken toll over 
certain areas,” states the Bank of Montreal in its weekly 
crop report issued July 26. “Conditions in northern districts 
generally are satisfactory,” the Bank said, “but rain is 
urgently needed over the central and southern areas.” We 
further quote from the Bank’s report: 

A leading grain company, which two weeks ago estimated the condition 
of the Prairie wheat crop at 77% of normal, now estimates this at 62%. 
In Quebec, crops as a whole present a good appearance and, while rain would 
be beneficial in some sections, the general condition may be considered satis- 
factory. In Ontario, while spring grains and roote have benefited from recent 
showers, generous rains are required in most areas, particularly in the south- 
western section of the Province, where no precipitation has occurred during 
the past week. The Maritime Provinces have experienced a prolonged period 
of dry weather and all crops need rain. In British Columbia, cool weather 
with showers has been fairly general throughout the Province, and while it 
has retarded the ripening of tomatoes, the general situation is satisfactory. 
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Crop Prospects in Europe Reported Unfavorable— 
Germany, Poland, Austria, Czechoslovakia and Russia 
Affected by Drouth.—Crop prospects in central and eastern 
Europe continue unfavorable, according to a recent cable- 
er from Assistart Agricultural Attache D. F. Christy at 

rlin, it was announced on July 17 by the United States 
i fe of Agriculture. Crops of both bread-grains 
and feed-grains have been reduced in Germany, and upfavor- 
able prospects due to drouth are also reported in Poland, 
Austria, Czechoslovakia and Russia. The Department's 
announcement went on to say: 

Although there were good rains during the first 10 days of July in Poland 
and east Prussia, the remainder of Germany, as well as Czechoslovakia and 
Austria were dry. The continued drouth in these areas now threatens a 
bread and eo shortage in addition to the  rigy of feed grains. 

The 1934 German wheat crop is estimated at 146,000,000 bushels, re 
at 286,000,000 bushels, barley at 134,000,000 bushels and oats at 344,- 
000,000 bushels. These are the smallest cereal crops reported in Germany 
for several years. Last year the Germany wheat crop was 206,000,000 
bushels, rye 344,000,000 bushels, barley 159,000,000 bushels, and oats 
479,000,000 bushels. The early potato crop in Germany is also short and 
the continued drouth now threatens the late crop. 

First threshing reports from Austria indicate disappointing returns, Says 
Mr. Christy. he rye crop there is much smaller than last year and the 
wheat crop, which is y rtrhew g rust damage, will also be smaller. 

The rye harvest in Poland this year will be unusually early. The trade 
there estimates that the crop will be 25% less than in 1933. The oats crop 
will also be r, with the crop on light soils not worth harvesting. 

Crop conditions in Russia vary widely both on individual fields and over 
larger areas. Winter killing has been greater than normal in the South. 
Reports of drouth this spring have been numerous and it is believed that 
yields in the im ant wheat regions of the South, particularly of the early 
sown crops, will be disappointing, says Mr. Christy. In the central and 
western sections crops may turn out better if the weather remains favorable. 

The Russian cereals crops are ripening rapidly due to the hot weather, 
apr gang f in the South where harvesting is now in full swing. Ripening 

said to be very irregular this year and brigades have been organized to 
watch ripening fields in order to prevent losses from delayed cutting. H 
are repo! to be well filled in the Crimea and the north Caucasus, but 
they are shattering so easily that delays in cutting and threshing may 
result in large losses, says Mr. Christy. It is admitted that fully one third 
of the crop in some districts was lost last year through improper harvesting 
merece. Ss al measures have resorted to this year to prevent 
such losses. 


World Wheat Crop Outside of Russia and China Cut 
400,000,000 Bushels Under Last Year’s Crop of 3,693,000,- 
000 Bushels—Decline in Carry-Over.—The world wheat 
crop outside of Russia and China will be about 400,000,000 
bushels less than the last crop of 3,693,000,000 bushels, says 
the Bureau of Agricultural Economies in its current report 
on world wheat prospects. The Bureau on July 23 said: 


Production in the Northern H here outside Russia and China is 
indicated at 300,000,000 bushels less than last year, the decrease occurring 
chiefly in the United States and Europe. Canada, it is expected, will 

uce 80,000,000 bushels more than last year. The reduction in the 

anube Basin is placed at about 130,000,000 bushels, and 21 other coun- 

_— = A ecm Europe will proudce about 210,000,000 bushels less 
Dp 

Production in the Southern Hemisphere will be cut about 100,000,000 
bushels, chiefly through a decrease of 50,000,000 bushels in Argentina, 
and a reduction of ,000,000 bushels in Australia. The crop in four 
countries in northern Africa is estimated at 9,000,000 bushels more than 
last year’s. 

The world wheat carry-over appears to be about 50,000,000 bushels 
smaller this year than last. St in the principal exporting countries 
are about 80,000,000 bushels smaller than a year ago, but this reduction is 
offset in part by increased stocks in European countries. The reduction 
in total supply is expected to raise the average of prices above the last season 
average. 

Prices in the early part of this season will depend largely upon Canadian, 
European and Russian crop conditions, and that later price movements will 
— largely upon production in, and exports from, the Southern Hemis- 

ere. 

Russia is not expected to contribute much, if any, to the wheat supplies 
of importing countries. Canada is the only Northern Hemisphere count 
which may expected to have a large enough crop to contribute muc 
wheat in world trade this season. 


Canadian Expert Puts Wheat Supply Far Above De- 
mand—Takes Issue with London Official, Citing Huge 
Surplus Stocks.—The statement that the world wheat 
demand during the crop year beginning Aug. 1 would take 
care of the supply, was attacked or July 23 by Andrew 
Cairns, Canadian wheat trade expert and Secretary of the 
International Wheat Advisory Commission. Canadian 
press advices on that date from London to the New York 
“Times,”’ from which we quote, added: 

Mr. Cairns, in a letter to the London ‘‘Times,” declared this estimate 


made last week by Sir Herbert Robson, President of the London Corn 
Trade Association, was wide of the mark. 

Sir Herbert had figured the day nents demand from Europe and extra- 
European countries would be ,000,000 bushels, and he computed the 
) Nn export supply in the coming 12 months as being around this 


e. 

Mr. Cairns, however, declared the latest information available at the 
Wheat Commission Secretariat was that total world stock of wheat on 
Aug. 1 would be approximately 1,120,000,000 bushels, compared with the 
tem as svern e of et + i ne aay de bushels, pote te take aoe. He 

e hoped for a wor emand for rted whea -35 of abo 
600,000,000 bushels. wip — 

The difference between the two figures may be taken as a fair indication 
of the magnitude of surplus stocks, he added. The short crop in the 
eee —— veute — J rm oom in aes acountry would be reduced 

ma © a normal lev the co ear, d 
BE aT We Ue iase thes eorphee sanche ta Gnsrta wl aes 

“Bu r Her ’s forecast that surplus stocks in Canada will also be 
reduced during the coming cereal year to normal proportions will prove 
very wide of the mark,"’ he said. 


Italy’s Current Wheat Crop to Fall Substantially 
Below Last Year’s Production.—Italy’s wheat crop during 
the current season is certain to ba substantially below last 
— production, according to advices to the Commerce 

epartment from Trade Commissioner E. Humes, Rome. 
In making this known the Department on July 21 said: 


The Italian Minister of Agriculture, the report states, recent] 
out that the past season was a particularly unfavorable one for ams mg S 
heavy rains which impeded sewings. The spring 


ectares as compared with 5. 085,934 hectar es last year. ? 
an an autho + ©xce’ or the 

inepaceend the so-called ty 7 & of Wheat tte 
ex © prewar average of from 4, a to 5,000,000 tons. - 
officially the figure of from 5,500,000 to 6,000,000 tons has been 9 
as a forecast for this year’s production, the report states. On the other 
hand, the outlook for corn and rice production is said to be satisfactory 
and these products can be counted on to offset in part any shortage of wheat 


roduction this year would 


which might develop during the year. 
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In connection with the wheat market, the Minister of Agriculture stated 
that the carry-over will not exceed half a million tons, and that with the 
reduced production the prospects are that wheat prices can be easily main- 
tained at present levels. For the present, the percentage of imported wheat 
which can be milled will be held at 1%, being increased later if necessary 
in such a way as not to disturb the market. The policy of hol wheat 
in collective stores and controlling the amount offered on the market has 
given such sat. ts that it will be continued and perfected during 
the coming year. Producers are being urged to make full use of the facilities 
offered by the collective storage system rather than throwing their wheat 


on the open market. 

French Wheat Prospect—Paris Grain Men Cut 
Government Estimate to Less than 90,000,000 Quintals. 
—The following Paris advices are from the “Wail Street 
Journal” of July 19: 

Grain circles here estimate the new French wheat crop at between 80,- 
000,000 and 90,000,000 quintals, against the 1933 officlal crop estimate 
of 99,000,000, which the trade believes was underestima and was 
probably nearer 110,000,000. (A quintal is equal to 3 2-3 bushels.) 

Since millers are under obligation to employ 65% of the 1933 wheat 
officially carried over with government help—and in addition there exist 
unofficially computed ers foresee greater difficulty than ever in 
selling the new crop at the legal minimum price of 108 francs per quintal. 
They are expected to resort largely to facilities for stocking the wheat under 
provisions of the 700,000,000 ne fund provided by the Government. 

Preliminary indications are that central European wheat crops are about 
10% below 1933. German crop is poor, necessitating imports. 

Stocks of Old Wheat in Interior Mills and Elevators 
July 1.—Stocks of old wheat in interior mills, elevators and 
warehouses on July 1 1934, are estimated to have been 
51,060,000 bushels, according to a report issued on July 25 
by the United States Department of Agriculture at Washing- 
ton. Stocks on the same date last year are estimated to have 
been 64,296,000 bushels, and the five-year average (1927- 
1931) stocks were 34,603,000 bushels. As compared with 
last year, a sharp decrease is shown in Kansas and Texas 
of the Pcie red winter group of States, in Montana and 
South Dakota of the hard red spring group, and in Idaho 
and Oregon of the white wheat group. As compared with 
the five-year average, the greatest increase is in the Pacific 
Northwest but some increase is shown in nearly all States 
except those in the northeastern and southeastern groups. 


STOCKS OF OLD WHEAT IN INTERIOR MILLS AND ELEVATORS JULY 1. 


























5-Yr. Avge. 
State. 1927-31. 1932 1933. 1934. 
Bushels. Bushels. Bushels. Bushels. 

New England.-............- 154,000 112,900 117,000 80,000 
| de. Se oerrs ,000 570,000 570,000 510,000 
DH SO nw oeamcnteméian 126,000 150,000 100,000 90,000 
Pennsylvania............-.. 862,000 800 ,000 480 ,000 600,000 
NEARS eee eee 800,000 1,565,000 990,000 940,000 
a Serer ee 806,000 2,050,000 1,100,000 990 ,000 
» ii ei. 774,000 1,900,000 1,150,000 1,090,000 
Dice sstscébousinddbec 554,000 850,000 850,000 570,000 
en 111,000 111,000 70,000 70,000 
B® édepusamnideasned 1,315,000 1,270,000 1,450,000 1,275,000 
hs siatieh ed sii ee cea esichl eae 386,000 730,000 175,000 180,000 
Ric miiitnoninnaien 712,000 1,440,000 1,200,000 900,000 
WAGE Disc cncccsésscnn 7,168,000 2,120,000 8,000,000 7,600,000 
eo ae 1,085,000 566,000 2,100,000 1,050,000 
Pn csdedhandiamsiene 1,280,000 2,545,000 1,850,000 1,760,000 
PINS, ho Sb lun ccublscninns 1,472,000 6,323,000 6,700,000 3,685,000 
136,000 100,000 40,000 120,000 

205,000 365,000 80,000 150,000 

150,000 150,000 30,000 35,000 

140,000 120,000 25,000 50,000 

CDEC tw ciddbbiwdins 1,038,000 2,377,000 950,000 950,000 
; 4 eee oe 560,000 1,800 ,000 1,600,000 1,120,000 
Other Southern ............- 327,000 274,000 152,000 200 ,000 
Ws ic acon das cae 3,426,000 750,000 4,500,000 3,150,000 
a oe tc sk tse shite as antennae a 1,976,000 1,850,000 6,900 ,000 3,450,000 
Ce Dxunaes dencddewenas 347,000 2,000,000 1,600,000 480 ,000 
pT eee 78, 130,000 100,000 90,000 
: a ere 259,000 400 ,000 225,000 335,000 
WN cs ncembawodae 5,385, 5,000,000 | 12,500,000 | 11,250,000 
Cri cd so ha ccdbadeaee 1,630,000 2,400,000 6,000,000 3,600,000 
ce eres eae 490, 600,000 2,500,000 4,500,000 
OUR Weel nk  o bececsee 209,000 167,000 192,000 190,000 
United States.........-- 34,603,000 ' 41,585,000 | 64,296,000 | 51,060,000 





Weather Report for the Week Ended July 25.—The 
general summary of the weather bulletin issued by the 
Department of Agriculture indicating the influence of the 
weather for the week ended July 25, follows: 


From the Rocky Mountains eastward the week was characterized by 
extremely hot and mostly dry weather. Large areas of the interior had 
record-breaking heat and no precipitation of consequence, many stations 
reporting no rain at all. Chart I shows the departure of temperature from 
normal for the week as a whole. It indicates that the heat centered in 
the eastern portions of Kansas and Nebraska, southern Iowa, and Missouri, 
but all interior States had weekly mean tem tures in excess of 6 deg. 
above normal, and the area in which 100 deg. or higher was reported 
covered more than half the country. 

Chart II shows the distribution of the weekly rainfall. There were scat- 
tered showers in the Northwest, the Ohio Valley, the Atlantic area and 
Southeast, parts of Texas, and more generally in central and southern 
Rocky Mountain sections. Elsewhere there was nearly an entire absence 
of rainfall. 

The persistence of extremely hot weather in the West is especially out- 
standing. During the past two weeks every day has experienced um 
temperatures running 100 deg. or higher, and the average for July to date 
exceeds 100 deg. in some sections. e following are examples: Fort Smith, 
Ark., Columbia, Mo., and Concordia, Kans., have reported maxima 
ranging from 100 deg. to 114 deg. every day Lr ty the past two weeks, 
with an average of 103 deg. at Fort Smith, Ark., 105 deg. at Columbia, Mo., 
and 107 deg. at Concordia, Kans. From the Ist to the 23rd of July, inclu- 
sive, the maxima have averaged from 100 deg. to 103 deg. over a large mid- 
western and south-western area. 

The persistent heat and scanty rainfall so far in July have made decidedly 
unfavorable conditions for agriculture over large areas of the country. 
In the Ohio Valley and pte the pe Mississippi Valley rains earlier 
in the month supplied soil moisture s cient to enable vegetation to with- 
stand the excessive temperatures rather well, and in a few areas the growth 
of cultivated crops continues excellent. However, many localities in these 
areas are beginning to show the effect of scanty moisture and extreme 
heat. In places the dividing line between favorable and unfavorable 
conditions S very vyrty drawn. An outstanding case is that of Iowa: 
The northern part of the State is generally favorable, with pastures improv- 
ing rapidly nor crops doing well, and corn in to excellent condition; 
in the southern portion the situation is serious, with hope for winter feed 
nearly gone, water supplies exha and no place from which to haul, 
no prospect of corn for grain and poor chance for even fodder in places. 

the case of southern Iowa is typical for most other sections between 
the Mississippi River and Rocky Mountains where all crops, except cotton 
in the southern portion, show extremely rapid deterioration, with pastures 
practically gone and even trees dying in sections of the Great Plains. A 
considerable area of the Southwest had helpful showers during the week, 
notably western Col , and much of New Mexico, Arizona, and Utah. 
These were very helpful and afforded temporary relief, but will uire 
follow-up rains in more substantial amounts to be of permanent benefit. 
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In the Southeastern States, extending from central Virginia to Alabama, 
and including much of Kentucky and Tennessee, generally good growing 
conditions continue, but considerable portions of the Northeast and middle 
Atlantic area, including New England, much of New York, Maryland, 
and northern and western Virginia, are becoming decidedly dry. Generally 
speaking, all sections of the country, except parts of the Southeast, need 
good rains, though local, scattered areas have sufficient soil moisture for 
present n a 

SMALL GRAINS.—wWinter wheat has been largely threshed in the Ohio 
Valley, while in other late soctions, including the Pacific Northwest and 
Montana, harvest is general and making excellent progress. In the spring 
wheat region the unseasonably high temperatures caused early planted 
grains to ripen rapidly, with cutting becoming necessary; considerable was 
shriveled in Montana, while the late-planted continued to deteriorate in 
North Dakota; harvest is progressing in Minnesota and Wisconsin. Oat 
and barley harvests are nearly finished in northern Iowa, but the grain is 
very weedy. Irrigated rice is doing well in Louisiana; flax is fair in eastern 
North Dakota, but generally poor elsewhere. 

Throughout the Great Plains States and from southern Iowa southward, 
heat and dryness have exacted a heavy toll of the corn crop. In this large 
area these unfavorable conditions struck corn at its most critical stage of 
growth, and in most places all but a small percentage has been heavily and 
irreparably damaged. In the Ohio Valley the crop is holding up much 
better than to the westward, though considerable deterioration has occurred 
in the drier sections: the earlier July rains helped to carry it through the 
heat wave in many places. In Illinois progress is variable, with some firing 
= burning in drier sections, especially in the central-western part of the 

tate. 

In Iowa development is good to excellent in the north, and fair in the 
central part of the State, but the crop has deteriorated badly in much of 
the south, where, in large areas, both leaves and tassels have been burned 
to a crisp, leaving no hope for grain. In Minnesota and Wisconsin the 
outlook is still mostly fair to good, but corn is suffering severely in south- 
ern Michigan. . 

COTTON .—The week was moderately warm in the southern and abnor- 
mally hot in the northern portion of the Cotton Belt. Scattered showers 
were rather general in the eastern half, but in west they were confined 
largely to relatively small areas in Texas. In general, the crop made 
satisfactory progress east of the Mississippi River, but in most of the 
west unfavorable dryness continued. : P 

In Texas there was considerable deterioration in the drier sections, 
with growth generally slow and further complaints of plants blooming at 
the top. In Oklahoma progress was poor to only fair, with considerable 
damage reported by the hot, dry weather; rain is needed badly, with 
scattered, heavy shedding, and much top blooming. In Louisiana and 
Arkansas the heat and drouth were unfavorable, with complaints of bloom- 
ing at the top and deterioration or poor progress on the drier uplands. 
East of the Mississippi River development continued mostly satisfactory. 
though rain is nonin locally, especially in Tennessee, and there were 
some complaints of too much moisture, causing sappy plant growth, in 
parts of North Carolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia.—Richmond: Temperatures somewhat above normal; precipi- 
tation generally light. Scattered wind and hail damage. Weather favorable 
for work. Cotton and corn fair to good; latter earing. Digging potatoes 
about completed in southeast and south. Sweet_potatoes and peanuts 
thriving. obacco in excellent condition, except Danville district where 
heavy hail damage on 14th. 

North Carolina.—Raleigh: Progress of cotton fairly good; too much rain 
in some localities where plants becoming sappy. Some damage to tobacco, 
corn, and other crops by heavy local rains, wind, and hail, otherwise con- 
ditions generally favorable for crop growth and farm work. 

South Carolina.—Columbia: Warm, with local showers. Crops good 
growth, except in dry localities. Late corn, vegetables, truck, and minor 
crops vigorous growth where rains. Cotton progress continued good; 
setting bolls in south and blooming and fruiting very well in north; weather 
favored checking weevil in some sections, especially south and east. 

gia.—Atlanta: Entire State warm, with light to heavy showers. 
Cotton progress good and condition mostly fairly good; blooming generally 
satisfactorily and little shedding. Corn growth poor to very good. Sweet 
potatoes doing well, though late. Weather favorable for curing tobacco. 

Florida.—Jacksonville: High temperatures, with frequent thunder- 
showers; rainfall] locally heavy in north. Cotton progress and condition 
fair; = ) a 1 shedding; opening slowly. Corn and sweet potatoes 

a air. 

Alabama .—Montgomery: Warm, with scattered showers. Cotton progress 
and condition good; blooming and setting bolls well; favorable for checking 
weevil. Early corn made and good crop. Late corn, sweet potatoes, cane, 
truck, ures, and other miscellaneous crops doing well, but need rain. 

Mississippi.—Vicksburg: Warm, with local showers. Development of 
cotton squares, bloom, and bolls rather poor to fair, but occasional localities 
good, mostly in north; unfavorable in north for weevil activity. Progress 
of corn generally poor in north, but fair to very good in south. 

Louisiana.—New Orleans: Warm and dry, except local showers in south- 
east. Highly unfavorable for growth of cotton and formation of bolls, but 
favorable for checking weevil; some of crop deteriorated; blooming con- 
tinued. with considerable complaint of blooming at top and some premature 
opening in north; condition generally fair. Rain urgently needed n north 
and west for corn, sweet potatoes, gardens, truck, and pastures. 

Tezas.—Houston: Tem tures averaged about normal in south, but 
very warm in north. Laocslly moderate to heavy showers, but generally dry. 
Week favorable for crops in lower Rio Grande Valley; elsewhere generally 
unfavorable. Cotton continued only in fair condition, with growth slow 
and plants blooming at top; considerable local deterioration in drier sec- 
tions. Corn, truck, and ranges deteriorated rapidly and considerable 
cattle lost. 

Oklahoma .—Oklahoma City; Hot, with only a few local showers. Average 
State maximum 104 deg. Progress of cotton poor to only fair and con- 
siderably injured by drouth; condition rather poor to fairly good and crop 
needs rain badly; heavy shedding in scattered localities of south; plants 
small and growth mostly poor; much blooming at top re Other 
crops deteriorated and in very poor condition. Bulk of corn crop a failure. 
Pastures practically burned “>. Stock water scarce and many wells drying 
up. Many trees and shrubs dying. Livestock poor. 

Arkansas.—Little Rock: Progress of cotton fair to good on lowlands, 
but deteriorated or only rather poor advance on highlands due to hot, 
dry weather; blooming nicely on lowlands, but some reports of blooming 
at top in highlands. Progress of corn fair to very good on most lowlands, 
but only fair or ruined in highlands. Meadows, pastures, and truck fair 
to on lowlands, but r or ruined on highlands. 

ennessee.—Nashville: ttered showers on two days, but large areas 
dry. Condition of corn averages very good, but moisture needed, especially 
on uplands and in west; heat damaging, and some blown down by local 
storms. Condition of cotton fairly good; blooming and bolls forming: 
only slight shedding; some deterioration account heat. Tobacco irregular, 
but much good; topping progressing. 

Kentucky.—Louisville: Showers locally in northeast where needed. High 
temperatures unfavorable for field tomatoes and late potatoes and damaging 
corn tassels and silks. Very dry and all crops deteriorating in a few extreme 
northern counties and locally in northeast; crops suffering in several ex- 
treme western counties, but otherwise moisture still mostly sufficient. 
Progress and condition of corn mostly very good to excellent. Tobacco 
fair to good, except both tobacco and corn poor to only fair in local dry 
spots from central bluegrass north and east. Pastures fair to good in central 
and west, except poor in extreme west; badly dried in extreme north. 





THE DRY GOODS TRADE 


New York, Friday Night, July 27 1934. 

Activity in retail trade has slowed down perceptibly, and 
where up to recently slight increases in the dollar volume of 
sales were recorded, moderate declines are now the rule. 
However, in judging comparisons, the fact should again be 
recalled that July 1933 witnessed the beginning of the general 
improvement in the retail business. Clearance sales and 
special promotions met only with fair success. Least satis- 
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factory reports continued to come from the sections stricken 
by the drouth as was also shown by the sales report of the 
leading Chicago mail order concern showing an increase of 
only 11.3%, as compared with a gain of 25.5% in the preced- 
ing period. No immediate improvement of sales in the 
drouth districts is anticipated unless Government relief 
expenditures show a considerable expansion or a further 
vigorous advance in _— for farm products server to restore 
the equilibrium of the farmers’ budget. Department store 
sales in the metropolitan area during the first half of July 
according to the report by the Federal Reserve Bank of New 
York, were 4% larger than a year ago. Excluding liquor 
sales, the gain was 1.8%. Totals in New York and Brooklyn 
were 3.8% larger while in Northern New Jersey a gain of 
4.7% was shown. 

Trading in the wholesale dry goods markets continued 
fairly active although it was noted that retailers were buyi 
very cautiously reflecting the lull in their own business. "k 
steady undertone prevailed with slight price advances being 
recorded for pereales, ginghams and tickings. On certain 
types of summer merchandise moderate re-orders were 
placed. Few additional purchases were made by whole- 
salers, but in staple goods, such as sheets and pillowcases, 
chambrays, tickings, gray cloth and brown and bleached 
muslin a fair amount of business was transacted. Although 
trading in silk goods was not as active as during the preced- 
ing week, prices for the better class of goods held firm while 
those for cheap silk crepes advanced from Me. to le. per 
yard. Greige goods were fairly active, and some business 
was done in satins, pure dye crepes, velvets and metallic 
cloths. Trading in rayon yarns has lost nothing of its spotty 
character, and appears to be confined to spot and nearby 
deliveries. Most producers continue to curtail production 
in varying degrees, and where no restriction on output is 
being practised, production outruns shipments by a consider- 
able margin. In general, large producers continue to receive 
the bulk of orders, both for weaving and for knitting yarns 
and one large maker of viscose yarns was said to have dis- 
posed of his entire July output. While the sales outlook for 
August up to now has been doubtful, an improvement is 
anticipated within the next few weeks. 


_ Domestic Cotton Goods.—Following its recent period of 
intense activity, and in line with the rather uncertain tone 
of raw cotton prices and the slump in securities, trading 
in the gray cloth market calmed down considerably, but 
prices held very firm. Some second hand offerings reached 
the market but they were easily absorbed at slight con- 
cessions from first hand quotations. The business received 
by mills during the recent spurt of buying has served to 
strengthen their position to an appreciable extent. The 
movement of finished goods was reported to have improved 
somewhat although consumer resistance to prevailing price 
demands is said again to be on the increase in sections of the 
country where the buying power of the public has been 
adversely affected. Although business in fine yarn cloths 
fell off considerably from the pace set during the previous 
weeks, a fair amount of interest continued to be shown and 
some sizable orders were booked. Prices held very steady 
since mills were not pressing goods on the market, having 
adjusted their output to actual shipments following the 
liquidation of most of their surplus stocks. Fair orders for 
twills were placed by clothing converters and some duplicate 
orders were received on jacquard drapery fabrics for fall 
conversion. Closing prices in print cloths were as follows: 
39 inch 80’s, 9 to 914c., 39 inch 72.76s, 814 to 85c., 39 inch 
68-72s, 734 to 7/4c., 381% inch 64-60s, 634 to 7e., 3814 inch 
60-48s, 534 to 5%e. 

Woolen Goods.—Trading in men’s wear fabrics was 
quiet, partly due to hesitation on the part of buyers, in view 
of the uncertainty surrounding the price trend of Govern- 
ment controlled wool. Duplicate orders on better class fall 
suitings were received in fair volume and there was more 
interest in worsted cheviots. Suitings going into the more 
popular priced suits, however, were neglected indicating 
that cutters’ immediate requirements in these materials are 
covered and that they can afford to restrict their buying for 
the time being. Rumors were current that spring lines of 
woolen fabrics for men’s clothing scheduled to be opened 
next month, will show reductions of approximately 10%, 
unless raw wool prices should stage a recovery in the mean- 
time. Reports from retail centers were not uniform. While 
some of the clearance sales met with fair response, sales 
performance in the strike and in the drouth sections left 
much to be desired. Trading in women’s wear dress goods 
and cloakings was confined to small lots reflecting the slow 
movement of goods in retail channels, although prospects 
for the coming season are still viewed rather confidently. 


Foreign Dry Goods.—Business in dress linens and suitings 
continued seasonally dormant. In household goods a slightly 
better demand for fall merchandise made its appearance. 
ey eee from foreign producing centers forecast an advance 
in linen prices in the near future, due to higher labor costs 
and the firmer tone of the raw material market. While 
trading in burlap continued to be confined to small lots for 
nearby ting the tone of the market was fairly steady 
since an early buying movement on the part of bag manu- 
facturers is anticipated. Prices on the Calcutta market 
moved in a narrow range. Domestically lightweights were 
quoted at 4.35c., heavies at 5.90c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS. 


The following is a list of the municipalities to whom the 
PWA has agreed to furnish loans and grants for various 
public works projects. These allotments were reported 
during the period from July 21 to July 27. In each instance 
the PWA has agreed to furnish a grant, not subject to re- 
payment, for 30% of the total expenditures incurred for the 
payment of labor and material costs. Moreover, the 
PWA will accept 4% general obligation or revenue bonds 
of the municipality as security for the loan portion of the 
allotment. The table shows the name of the municipality, 
total allotment, estimated expenditures for labor and 
materials and the nature of the project to be undertaken. 
In the case of the type of bond to be used as security for the 
loan, this is indicated, whenever known, by (*) for general 
obligations and (x) for revenue or special assessments. 
We wish to point out that mere announcement of an allot- 
ment does not necessarily imply that a given project is 
already under way or that arrangements have been fully 
completed. The PWA has already allotted millions of 
dollars to local Government units but has purchased a com- 
paratively small portion of the bonds covered by the allot- 
ments. In many cases, too, the municipalities have asked 
that allotments be rescinded in the belief that they can 
finance the projects in the public market on terms lower 
than the 4% interest rate basis required by the PWA. 


Labor ana 
Total Material 
Name— Allotment. Costs. Nature of Project. 

SR Td 6 stttiedidddncndsee x$4,000 $3,800 Water storage tank 
pO er *17,000 13,000 Sewers 
APRS PHB, TOR. <cswecescose x37 ,000 35,000 Water works system 
Atoka School District, Okla. --. *34,900 33,700 School construction 
GE, Chek « cedshattoanedsos *15,000 11,000 Water works system 
Po. i eee *20,000 19,000 Water works system 
Bradley County, Tenn--------- *35,000 33,100 Jai) construction 
MON, -F On dbickeddabbicnads *47,000 37,600 Water works system 
i. i Re Rony Sees x26,000 26,000 Water system impt. 
DE MG wkkcneneuwbentas x24,000 22,000 Water works system 
SS OF Orr *103,000 81,000 Water works system 
Calloway County, Mo_...--.-- *42 000 39,000 Jail construction 
Camillus Com.8.D.No.3,N.Y. *142,200 134,900 School construction 
Carrizo Springs, Tex........... x49,000 37,000 Water works system 
CS Pn anlncininmanmanaice 35,000 33,000 Sewage disposal plant 
Columbiana, Ohio. ..........-- x14,000 13,000 Water works system 
Crystal City, Tex............. x20,000 19,000 Water works system. 
SG CG Mas bakkie Rael *7,000 ,000 Electric light plant 
Derry School District, Pa. ---- *33,000 31,000 School building 
BEN, MEE inks «ih ered dacs ache ae 40,000 36,900 Street improvement 
NO, TOE nc evmasdcun ce *60 ,000 56,950 Street improvement 
East Buffalo Twp. 8. D., Pa.... *20,130 18,000 School building 
East Haddon, Conn........... *73,000 95,000 Road construction 
Ehrenfield School District, Pa...  *20,000 19,300 School building 
} apa ea RP See ee x3,600 3,400 Water works system 
RNs Ba cc atikGinewsicow x66 ,000 51,000 Water works system 
Elmira Heights, N. Y.......-.-. *488,000 377,000 Sewer construction 
Eureka Springs, Ark........-.. x12,000 9,000 Sewage plant 
WE, DO + waniduiinwcseudi« x29,000 27,000 Water works system 
I TUE i cad *x103,000 93,000 Sewer system 
Petees Ga, SUE ccccucceccee *40,000 30,000 Sewer construction 
Fort Dodge, Iowa...........-. x34,000 29,000 Water system extension 
Genty County 8. D. No. 53, Mo- *39,800 41,000 School construction 
Hempstead Union Free School 

District No. 19, N. Y..-..-.-- *295,000 253,200 School building 
pS Se eee *540,000 506,700 High school building 
QE CR ico din gargs cea aces x29,000 24,000 Water works system impt. 
EE Me co ududeandenseta'e *49,000 48,000 Sewer system 
TR, TEs excnckuansoced *64,500 62,900 School building. 
Kohler Joint S.D. No. 2, Wis_._.. *200,000 192,000 School building 
Kountze Corp. Sch. Dist., Tex... *64,950 2,800 School building 
LER, GOs nccckicvéesitinsks *153,000 167,900 Road construction 
ji Rp en aa *10,000 9,000 Street improvement 
RE, Dawn cksatececaee x31,000 29,000 Sewer system 
RI: CRs ena cnckn dc *15,000 14,800 Water works system impt. 
Lima Un. Fr.8.D.No.9,N.Y_. *102,800 104,400 School building 
Lincoln Co. 8. D. No. 109, Okla. *2,200 2,040 School building 
REE, SENET Soebobuudonndonas *7,100 6,900 Electric light plant 
pO RO a x190,000 164,000 Sewer system construction 
py REDS Pa eS x62,000 60,000 Water wks. syst. const. 
py” een 15,000 14,500 Water wks. syst. const. 
a x55,000 51,000 Water wks. syst. const. 
Mays County 8. D. No. 32, Okla. 7,900 7,850 School building 
DEGGIE Psads sabedcoveriencude *190,000 160,000 Water works system 
I ec *39,800 38,200 Payment purposes 
Monroeville, Ohio... ........ . x32,000 28,000 Water works system 
Montgomery 8. D. No. 33, Kan. *6,400 6,300 School building 
IRS II so os on on tras oc exe eichsas x20,000 18,000 Water system impt. 
Morgan County 8.D.No.48,Mo *14,000 13,400 School building 
Morrisonville, Til. 2... cccncscese x31,000 28,000 Water works system impt. 
Uy rea x41,000 37,000 Water works system 
PORTE BOM sg ccucdancuoces ,000 295,000 Water distribution system 
ig. yy Reese *150,000 136,700 Fire station construction 
i Ug:  ” ee *2,000,000 1,770,000 School building 
Newberry County, S. C_-....-- x98 ,000 97,100 Road improvement 
PS TI ini cided coduwmae x45,000 41,000 Water works system 
Oakland, Calif. ............... *16,000 12,000 Water works system 
eR Ses Ra *48,000 48,000 Power plant construction 
Onset Fire District, Mass._-...--. *21,000 20,400 Water main construction 
Se a *22,000 20,000 Water plant construction 
Otselic, Linckleen, Smyrna, Phar- 

aelic and Pitcher Central School 

Sreeeeees DUO. 2. Bs Sevccaseve 121,000 116,300 School building 


Labor and 
Total M atertal 
Name— Allotment. Costs. Nature of Project. 

SO MS ee dincneek eed x52,000 48,000 Water works system impt,. 
POU, Minihadons cpmaenannns x300,000 234,000 Water works system 
Ps ee Rhino oniddeaimaiec ,000 53,000 Water works system 
Pinckneyville, Il]_...._._._____ 6,000 21,000 Water works system 
Piqua City Sch. Dist., Ohio_____ *25,000 24,100 School building 
Pleasant Grove 8. D., Ga_______ *16,000 19,000 School building 
Port Lavaca Ind. Sch. Dist., Tex. *45,000 43,100 School building 
RAV? ER, We pen enn decane 35,000 31,000 Sewer system 
Schroon Cent. 8.D.No.1,N.Y_ *289,800 299,200 School building 
GEG, SOs do cbodesdndacan 73, 72,200 Road construction 
Ge, See. co... pceaeek a. *750 000 667,000 Water works system 
Sheboygan 8.D. No. 1, Wis_____ *13,300 12,500 School building 
CRs Bliss bo ccicabameccce *13,000 12,000 Water works system 
DPSS Pe Wie Ocinwdeccncsnk *16,000 15,000 Water works system 
Summers County, W. Va_______ *51,000 63,000 Community building 
Texas Co. 1.8. D.No.61,Okla_. *34,400 37,300 School building 
Thompson Union Free School 

District No. 1, N. ¥......... *337 ,000 301,100 School building 
Tiller Wat. Wks. Impt. Dist., Ark *21,000 19,000 Water system impt. 
"SOs SOU bo a oscar bok *23,000 21,000 Sewer plant 
ios SP ee eee ,000 5,000 Water system impt. 
VER, Wee oe cee sy *156,000 110,000 Water works system 
VR Pak Baceésins caawk *17,000 16,300 Auditorium 
Wauwatosa, Wis_.___________. *21,500 20,800 Swimming pool 
Whitehall Twp. 8S. D., Pa____.. *15,700 15,000 School building 
WHO PMG, IN. Cididicwscsadcc ,000 104,300 Street improvemen 
Wrangel, Alaska__......_______ *32,000 30,000 Water supply 
Wohl, BE a + Sketondnéasc *13,000 12,000 Street improvement 
Wirntees, BR so octet, = 2 ,500 6,000 Sewer construction 
TE; Ts cacasdscdactasexteeke x17,000 16,000 Water works system 





NEWS ITEMS 


Arkansas.—Deadline Set for Deposit of Bonds Under 
Refunding Program.—The bondholders’ protective committee 
for the total of $91,200,000 highway and toll bridge bonds 
outstanding has sent a letter to bondholders informing 
them that it will receive deposits under the State’s refunding 
program until Sept. 15 1934, but urging deposits by Aug. 10, 
according to the ‘‘Wall Street Journal” of July 27. The 
committee states it has $34,358,000 bonds deposited with 
it and that of the total of $91,200,000 bonds which the 
State, is seeking to refund it has been advised there have 
been deposited with the state, with this committee, or with 
others, a total of $48,988,000, of 53.7% of aggregate secur- 
ities to be exchanged. 


“Committee states it has completed arrangements for exchange of 
deposited bonds for the new refunding securities to be issued by the State 
and hopes they will be ready for delivery to depositors shortly after Oct. 1. 
Exchange of any bonds deposited after Aug. 10, however, may be somewhat 
delayed. Each depositor, the letter states, will receive in exchange an 
equal amount of series A refunding bonds having attached coupons calling 
for payment of interest in cash and in bonds from Jan. 1 1934, at the same 
rate borne by the surrendered bonds. Each de tor also will receive 
series B refunding bonds of face amount equal to interest accrued and un- 
paid to Jan. 1 1934, on surrendered bonds. The latter will carry 34% 
from Jan. 1 1934. 

‘“‘Under terms of the refunding Act, certain portions of the State’s reve- 
nues are allocated to sinking funds appropriated to the retirement of toll 
bridge and highway refunding bonds and other refund bonds issued by 
the State. Sufficient cash is now available in these sinking funds for pur- 
chase of bonds and tenders will be received until Sept. 19 1934. 

“Coupons calling for payment of cash interest April 1 1934, on the re- 
funding bonds will be presented for collection by the committee, and 
the balance remianing after reduction of committee's expenses remitted 
to de itors. Such expenses are limited to 1% of par amount of bonds 
deposited, but it is anticipated they will approximate one-half of 1%. 
Exact amount will not be determined until the committee terminates, 

robably before Jan. 1 1935. Bonds covering April 1 and Oct. 1 1934 
poorest will be issued in due course by the State but it is unlikely they will 
be available before Oct. 1 1934, the letter states.”’ 


Asheville, Buncombe County, N. C.—Creditors Seek 
Judgments Totaling More Than $9,000,000.—In an endeavor 
to establish validity of the city’s $25,000,000 debt, creditors 
filed two suits in Federal Court on July 21 seeking judgments 
against the city for $9,092,081.74, plus interest of more 
than $500,000, according to a dispatch from the city to the 
‘Herald Tribune” of July 22, which further stated as follows: 

One complaint was filed by Nolan Harrigan, of New York, and E. H. 
Alden and F. J. Larue, of Pennsylvania, members of the noteholders’ 
protective committee. The other suit was filed by the bondholders’ pro- 
tective committee, com of Henry W. George, Harold Palagane and 
William C. O’ Keeffe, of New York; Henry Hart, of Michigan; Fred P. 
Hayward, of Massachusetts, and John 8S. Harris, of Ohio. These com- 
mittees act for the majority of the creditors under authority of deposit 
agreements made in 1931. 

Astoria (City and Port of), Ore.—Financial Data Pre- 
pared.—Baker, Fordyce, Harpham Co. of Portland, Ore., 
made public on July 23 a statistical analysis of the financial 
condition of both the City of Astoria and the Port of Astoria. 
The data in each instance, reported officially, include such 
details as assessed valuation, bonded debt, sinking funds and 
floating indebtedness. The city, according to the bankers, 
has been in default on its general bonds since Nov. 1 1931, 
although interest and serial maturities have been met on 
the water bonds up to the present time. The bonds of the 
Port of Astoria, it is said, went into default on Jan. 1 and 
July 1 1932. Protective committees formed by holders of 
bonds of both units have been unable to work out a mutually 
acceptable readjustment of the bonded debt. There will 
have to be some sealing down of bonds and interest to bring 
the respective debts down within the ability of the property 
owners to pay, the bankers conclude. 


Louisiana.—Governor Signs Chain Store Taz Bill.— 
Governor O. K. Allen on July 15 signed the new chain 
store tax measure levying a graduated tax on the basis of 
the total number of units operated in the United States, 
but levied only against those located in Louisiana, according 
to a dispatch from New Orleans to the “Journal of Com- 
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merce”’ of July 16. The tax, it is said, starts at $10 each 
where 10 stores are operated and progresses to $550 each 
for units of corporations numbering 500 or more. 


Mortgage Forevlosure Proceedings Suspended.—The Gov- 
ernor issued a Sg vomegesinar on July 13 suspending legal 
application of all laws providing for foreclosure proceedings 
in debt defaults until the State-wide moratorium law passed 
by the Legislature becomes effective on Aug. 1 1934. In 
reporting the action, the New Orleans “Times Picayune” 
of July 14 gave the text of the proclamation as follows: 

By reason of Senate Concurrent Resolution No. 13, and the passage of 
Senate Bill No. 176, by Mr. Noe, granting certain moratorium and pro- 
hibiting seizure for debts, acting under the authority conferred on me, 

» Oscar K. Allen, Governor of Louisiana, do hereby declare such laws 
pas heey as provide for foreclosure gs until the said moratorium 
em in said Senate Bill No. 176 shall become effective, and in ac- 
cordance with legislative admonition I warn all courts, sheriffs and auc- 
tioneers, and the clerks of said courts, to issue and take no proceedings 
until the said Act becomes effective that cannot be taken after said Act 
shall become effective. 


Attorney-General U pholds Governor’s Action.—In an opinion 
handed down on July 17, Gaston L. Porterie, Attorney- 
General, held that the above-mentioned proclamation by the 
Governor should be obeyed, particularly in view of the Senate 
concurrent resolution to the same effect. Two mortgage 
moratorium bills were passed by the Legislature, one of 
which was amended so it would not be applicable to building 
and loan associations. The measure signed by the Governor 
applies only to mortgages made prior to the passage and 
approval of the Act and ends with the second Monday in 
May 1936. 

Miami, Fla.—Refunding Plan Declared Operative-—The 
bondholders’ protective committee announced on July 24 
that at a recent meeting a resolution was adopted declaring 
operative the refunding plan agreed upon between the city 
and the committee on July 15 1932, and which subse- 
quently was unanimously approved by the depositing bond- 
holders—V. 137, p. 4553. The committee, it is said, has 
on deposit approximately $23,000,000 of the $28,900,000 
outstanding bonds of the city, and has been formally assured 
by holders of an additional $2,500,000 of their intention 
to ay amare in the refunding. The Circuit Court of 
Dade County is said to have validated the new refunding 
bonds and the Supreme Court of Florida has been asked to 
confirm the decree. It is expected that exchange of re- 
funding bonds for the outstanding bonds will be made 
on or about Oct. 1 1934. It was also announced that the 
committee has voted to make a distribution of cash to all 


depositing bondholders of record Aug. 6 1934. 

According to Byron W. Shimp, Secretary of the committee, the City 
of Miami has paid to the committee 3% interest for the fiscal year 1933- 
1934, which it eed to do under the refunding contract. The amount 
to be distributed to each depositor will be the difference between the 
3% casn credit and the amount charged such pn ae for expenses of 
the committee. The forthcoming distribution will be the second made 
by the bondholders’ committee to its depositing bondholders, tne first 
having been made on Dec. 18 1933 in the amount of 23% of one year's 
interest. Under the refunding Bat the city pr omises to pay 3% in cash 
for the fiscal years 1933-34 and 1934-35, and thereafter the full coupon 
rate. The outstanding bonds are to be exchanged for new refun 
bonds bearing the same rate of interest. The difference between the 
coupon rate and the 3% for the first two years will be represented by 
certificates of indebtedness issued by the city which will bear 2% interest. 
All unpaid past due interest since the city defaulted on interest payments 
Ang. 1932 will be represented by certificates of indebtedness. 

he members of the committee are John S. Harris, B. J. Van Ingen, 
C, T. Diehl, A. S. Huyck, Walter Shepperd. General counsel is Thomson, 
Wood & Hoffman, 2 Wall St. Depositary is the Chemical Bank & Trust 
Co., 165 Broadway, New York; sub-depositary is the Merchants National 
Bank of Boston. Secretary is Byron W. Shimp, 115 Broadway, New 
York City. 

New York State.—Final Payment of Sales Tax Due.— 
Mark Graves, Commissioner of the Department of Taxation 
and Finance, announced on July 26 that the fifth and final 
ape of the 1% retail sales tax must be paid this month. 

he Legislature voted discontinuance of the levy at the regu- 


lar session in January—V. 138, p. 3312. 


County Reform Amendments Passed by Senate.—Four pro- 
posed constitutional amendments providing for reorganiza- 
tion of the government of New York City’s five counties 
and other counties throughout the State were passed unani- 
mously by the State Senate on July 25. Emergency mes- 
sages from Governor Lehman prompted immediate action 
by the Senate, according to Albany advices. The New York 
City amendment was passed in the form in which it was pro- 

sed originally by the New York City Charter Commission. 

he proposed amendments will be transmitted for consid- 
eration of the Assembly. The Legislature was convened 
by Governor Lehman in special session on July 10 for the 
specific purpose of enacting county government reforms. 
Other problems have been submitted for solution by the 
lawmakers, including the granting of immediate relief to 
the holders of millions of dollars of defaulted mortgage cer- 
tificates; adoption of legislation extending blanket taxing 
power to New York City in the matter of providing specific 
revenue sources assuring the availability of funds with which 
to finance its poor relief program, also settlement of the con- 
troversy involving the additional $14,000,000 sought from 
the State by local school authorities. In connection with 
New York City’s poor relief problem, a variety of sugges- 
tions for financing such expenditures was submitted on 
July 24 to Mayor LaGuardia by the joint tax committee 
of the Municipal Assembly. One of the methods proposed 
was the levy of a city income tax ranging from 1244% on 
incomes of $5,000 a year to 75% on incomes of more than 
$50,000 annually. 

Extension of City Blanket Tazing Power Urged.—In a special 
message transmitted to the Legislature on July 24, Governor 
Lehman urged compliance with the request of Mayor La 
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Guardia that the city’s special taxing power be extended to 
the year 1935, in order that local revenue measures may be 
passed to place the municipality’s $4,500,000 monthly relief 
expenditure on a pay-as-you-go basis. A further message 
from the Governor petitioned for the enactment of legisla- 
tion clearing away technicalities which impede cities of the 
State in launching public works projects with Federal money. 

2% Sales Tax Bill Introduced.—Senator John J. MeNaboe 
on July 24 introduced a bill in the State providing for a 2% 
State retail sales tax, part of the proceeds of which would be 
used to provide the additional $14,000,000 school appropria- 
tion mentioned above. The balance of the revenue would 
be turned over to municipalities for reduction of their debts. 


Philippine Islands.— Legislature in Session.—Among the 
important problems facing the Legislature is impending 
separation of the Philippines from the United States, accord- 
ing to the San Francisco ‘Chronicle’ of July 16. The 
Legislature was convened on that date. 


St. Augustine, Fla.—Bondholders’ Committee Formed.— 
William H. Loesche, Trust Officer of Girard Trust Co. of 
Philadelphia, announced on July 27 that in view of existing 
defaults on the bonded indebtedness of St. Augustine, 
Fla., a protective committee composed of persons owning 
or representing institutions owning substantial amounts of 
bonds of that city had been formed for the protection of all 
holders of such bonds desiring to co-operate with the com- 
mittee. Mr. Loesche will act as Chairman of the com- 
mittee and the other members will be: W. B. Catterlin, 
the Kemper Investment Co., Kansas City, Mo.; John Down- 
ing, Standard Oil Co. of Kentucky, Jacksonville, Fla.; 
W.C. O’Keefe, Metropolitan Life Insurance Co., New York 
City, and Clarence A. Warden, Philadelphia, Pa. Mem- 
bers of the committee will serve without compensation. 

Mr. Loesche said that the committee did not presently 
request the deposit of bonds, but suggested that bondholders 
desiring to co-operate with the committee communicate with 
him. In the event that the committee should later request 
the deposit of bonds, notices to that effect will be sent to 
all bondholders whose names and addresses are known to 
the committee. 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—FINANCIAL DATA AVAIL- 
ABLE.—Ross F. Walker, Director of Finance, has prepared a series of 
statements dealing with such matters of interest to creditors as (1) five- 
year record of bond principal and interest requirements and of general and 
special assessment tax collections; (2) latest available figures on the as- 
sessed valuation and nature of bond and other indebtedness, also a summary 
of refunding operations in 1932 and 1933. The refunding requirements 
= er = bonds due in 1934 will not be determined until about 

ct. 1, it is said. 


ALABAMA, State of (P. O. Montgomery).—REPORT ON FINANCIAL 
SITUATION.—The following statement dealing with the present financial 
b= 7 of this State, is taken from the Montgomery ‘‘Advertiser’’ of 

u “ 

ty Alabama at the present time not only has no deficit to contend with, 
but it has no debt other than its bonded indebtedness, and funds to pay 
all current obligations are on hand in the State big nee | 

‘“‘This is shown in a compilation of figures compiled by_Comptroller 
J. H. Hard Jr., which was made public yesterday by Gov. Miller. The 
same compilation further shows that from the time the Governor took the 
oath of office in January 1931 mp to the present the State’s fixed debt 
one been reduced by a total of $5,608,0 through payments made as 

‘ollows: 





EC ov cnrdibigdncdndncmeenenesnesensedusastoes $4,223 ,000 
PEGE SENOS DOMES... ann cc cnccesconsasccnnstsoase 75, 
BEGSS GOTPOPRTIONR DORKS... oc nccccccccccwcuwcccscsccccscce 1,010,000 
EE PN no cadcaccccsnmescecdacee sanesnesneseny 300,000 
Total. ....22-- onc cen n nn enw n wn en ener en wee concen cccecese $5,608,000 
‘‘The present Administration has also, in addition to these amounts, 


it is recalled, paid a large number of accounts incurred by previous Ad- 
ministrations. Though the exact amount cannot be r ly ascertained, 
the Comptroller said, they represent in all a substantial figure. 

‘*Mr. Hard’s statement of the total bonded debt of the State as of 


July 1 1934, amounting to $79,305,000, is as follows: 


Hemewal, GOs A... 0. nwcncncccncccswensccccnwanencacensece $7,137,000 
TRO, BEND Cnc ccmcecwccwcneses=  accconsncccoscececus 966 ,000 
CE TE, oc cadcdncavaneccontabedsnansadwuassuonne 454,000 

ee ee eee eT $8,557,000 
Highway, motor vehicle licenses ------------ vn bbnguleway eee - 17,639,000 
Highway, gus excise tex.........- 2-2-2 on enn n nn ence nnn e eee 21,991,000 
Harbor improvement.........---------------------------- 9,925,000 
Weeremt SOTUMOINE . «22 nn cece wceseneccceccacesccesccss WW +203 ,000 

"Tetel Mtate obligations... ..... nc cccccaconccunesccsss« $75,315,000 
Alabama State Bridge Corporation.-.--..------------------ 3,990,000 

NE  .  soeeeene ante snhs srenckanhonenanenehsnnwee $79,305,000 


‘*With regard to the warrant refunding bonds, attention is called to 
the fact that the amount shown is the total amount authorized, but that 
all of these bonds have not = been issued. The Bridge Corporation 
bonds, it is cited, are not obligations of the State, but are secured by 
bridge tolls, the State having assumed payment of the interest. 


ALMA, Gratiot County, Mich.—BONDS NOT SOLD.—No bids were 
obtained at the offering on July 19 of $77,000 4% sewage dis 1 system 
construction bonds, dated May 1 1934 and due serially on ay 1 from 
1936 to 1955 incl.—V. 139, p. 307. ‘The issue will be purchased by the 
Public Works Administration. 


MES INDEPENDENT SCHOOL DISTRICT (P. O. Ames), Story 
ciel, lowa.—PROPOSED BOND ELECTION.—A petition is bein 
circulated asking that an election be held on the question of issuing $100, 
school building construction bonds. A loan and gens of $159,000 for 
schoo] og ae has been announced by the Public Works Administration 
—V. 139, p. 307. 


D SCHOOL DISTRICT, Lackawanna County, Pa.— 
BO OVED —The Pennsylvania Department of Internal Affairs 
on July 16 approved an issue of $40,000 operating expense bonds 


ARKANSAS (State of).—HIGHWAY COMMISSION PURCHASES 
SURECT TO SALES TAX .—1In an opinion delivered on July 19, Assistant 
Attorney-General Francis M. Burke held that purchases made by the 
State Highway Commission are subject to the 3% sales tax levy. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
Tin 336,000 poor relief bonds offered on July 16—V. 138, p. 4494—-were 
awarded as 2%s to Braun, Bosworth & Co. of Toledo, at a price of 100.54, 
a basis of about 2.57%. Dated July 1 1934 and due as follows: $8,400 
March 1 and $8,700 Sept. 1 1937, and $8,900 March 1 1938. . 
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BADEN, Beaver County, Pa.—BOND ISSUE APPROVED.—The 
Pennsylvania Department of Internal Affairs on July 16 approved an issue 


of $7,000 funding bonds. The bonds have already been authorized by the 
Borough Council. 


BAKER, Baker County, Ore.—BOND OFFERING .—Walter A. Clark, 
City Clerk, will receive sealed bids until 2 p.m. on Aug. 10 for the purchase 
of all or any part of $75,000 not to exceed 6% interest general obligation 


Financial 


sewage disposal bonds. ated Aug. 1 1934. enom. $1,000. Due Aug.1 
be paar $3,000 from 1935 to 1939 incl., and $4,000 from 1940 to 1954 
nel. 


oe pot aoe and interest (F. & A.) payable at the City Clerk's office. 
A certified check for 5% of the bid must accompany each proposal. 


BALTIMORE, Md.—REPORT ON FINANCIAL CONDITION .—The 
Commission on Governmental Efficiency and Economy, headed by William 
J. Casey, Vice-President of the Maryland Trust Co., Baltimore, recently 
issued a summary of the financial position of the City as of July 1 1934. 
The Baltimore ‘‘Sun’’ of July 20 discussed the Commission's report as 
follows: ‘‘This shows that the net funded debt, exclusive of the water debt, 
which is self-supporting, was reduced $3,419,978 in a year from $136 269,912 
to $132,849,934. This was the first year since 1920 that such a decrease 
has occurred. It was pointed out that 88% of the 1934 tax levy of $31,- 
144,680 was anticipated in the budget for collection during the year. The 
portion of the 1934 levy collected to July 1 1934 was $12,540,373. Current 
tax receipts for the first six months are thus approximately 40% of the 
1934 levy. For the same period of 1933 the collection result was 32%. 
July, the last month for payment of current taxes to avoid interest and 
penalties, is a large collection month, and about 40% or more of annual 


So are usually accomplished in July alone, the Commission 
8 ‘ 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise), Ada 
County, Ida.—BOND SALE.—The $21,000 44%% coupon refunding 
bonds offered on July 18—V. 139, p. 308—were awarded to Childs & 
Mantandon of Boise, at par plus a premium of $89.09, equal to 100.42, 
a basis of about 4.46%. Dated July 1 1934 and due July 1 as follows: 


$2,000, 1945 and 1946; $3,000, 1947 to 1949 incl.; $4,000, 1950, and $2,000 
in 1951 and 1952. 


BOSTON METROPOLITAN DISTRICT (P. O. Boston), Mass.— 
BOND SALE.—The_ $1,581,000 coupon (registerable as to principal) 
refinancing bonds offered on July 23—V. 139, p. 474—were awarded 
as oi to a syndicate composed of Lehman Bros., R. W. Pressprich & 
Co., J. & W. Seligman & Co. and Spencer, Trask & Co., all of New York; 
also H. C. Wainwright & Co. and Burr, Gannett & Co., the latter two 
of Boston. The bankers paid a price of 95.086 for the bonds to mature 
serially from 1935 to 1949 incl., the net interest cost of the financing to 
the district being about 2.99%. The district requested that bids be made 
on the basis of the issue, to mature serially from 1935 to 1949 incl., or 
from 1935 to 1959 incl. The bonds are dated Aug. 1 1934 and the schedule 
of maturities is as follows: (On Aug. 1 of each year) $31,000 due in 1935; 
$33 000, 1936 and 1937; $34,000, 1938; $35,000, 1939 and 1940; $37,000, 
1941; $38,000, 1942; $39,000, 1943; $40,000 in 1944 and 1945; $42,000 in 
1946 and 1947; $44,000 in 1948, and $1,058,000 in 1949. The district 
will use the proceeds of the issue to purchase a like amount of bonds of 
the Boston Elevated Ry. Co., which latter is refinancing an issue maturing 
Aug. 1 1934. The bankers are making public reoffering of the bonds 
at priecs to yield, according to maturity, as follows: 1935, 0.625%: 
1936, 1.25%; 1937, 1.625%; 1938, 2%; 1939, 2.25%; 1949, 2.50%; 1941, 
2.60%; 1942, 2.70%; 1943 and 1944, 3'80%; 1945 and 1946, 2.85%: 1947 
and 1948, 2.90%, while the $1,058,000 due in 1949 are priced at 94.75, 

elding about 2.935%. The bonds are declared to be legal investment 
or savings banks and trust funds in the States of New York and Massa- 
oe =e The following is a complete list of the bids submitted for the 

nt. 

Bidder— Rate. 


First Boston Corp.; Kidder, Peabody & Co.;[2%% 


Maturity. Rate Bid. 
: 1935-4 
Stone & Webster & Blodget, Inc.; R. L. Day |2 % 


1935-59 91.83 
& vege 8. Moseley & Co.; Paine, Webber 2%% 1935-49 97.26 
Co.; py "2: White, Weld &|2%% 1935-59 95.11 
Welt sna tenkie 5 a. yn 1. weed & 3% 1935-49 99.84 
. en, ne _ ETS : 
va 1 en» Bpowies: Bankers Trust Co.., | ring ee cree 
8 ‘00 | RR et cant ea 3 9 .03% 
Halsey, Stuart & Co.; Bancamerica-Blair eet 7 — 
om Sop ome y A TEL a hy Ae 34% 1935-49 99.325 
e$ am, Parsons 0.; Wash- 19% é 
sure, Seost & Co., and Christiansen, McKin- "an a eee 
Guaranty Trust Co.; Edward B . Smith & Co., 
and Jackson & Spare sper tat PE a ee 
Blyth & oe. . wetomen pees ay ey! Newton, 
o.; E. H. Rollins ns; Hemphill,;3% 1935-49 98.85 
Noyes & Co.; Dick & M 
Buttrick & Go________ veapy renee ena scare . ‘ ae. Se 
x ae Bese: 5 vs ‘sa Co.; H. (3 
0.3; J. . Seligman & Co.;}2 1935-49 95. 
Spencer, Trask & Co.,and Burr, Gannett & Co_} 7 esis 
4% WBE 00.808, 
Brown, Harriman & Co_______-._....._--.- 13%% 1935-49 99.309 
x Successful bidders. ss ee eee 


BOWLING GREEN, Wood County, Ohio.—BONDS AUTHORIZED 
=the City Council on ‘July 2 authorized the issuance of $20,488 refunding 


BOYERTOWN SCHOOL DISTRICT, Berks County, Pa.—BOND 
SALE.—.. H. Rollins & Sons of Philadelphia have archaced an issue of 
$185,000 344% school bonds. Dated June 15 1334. Denom. $1,000. 
Due June 15 as follows: $3,000, 1935 to 1939, incl.; $4,000, 1940 to 1944, 
incl ., $5,000, 1945 to 1949, incl; $6,000, 1950 to 1954 incl.; $9,000, 1955 to 
1959 incl. and $10,0u0 from 1960 to 1964 incl. Principal and interest (J. 
& D.) payable at the Farmers National Bank & Trust Co., Boyertown. 
Legality to be approved by Townsend, Elliott & Munson of Philadelphia. 


BOYLE COUNTY (P. O. Danville), Ky.—BOND OFFERING .—W 
Myer, County Engineer, states that sealed Bids will be received until 11 AF -y 


on Aug. 20 for the purchase of $10,000 road and brid. - » 
has a current bonded debt of $90,000. ia ee 


BRADFORD ACADEMY AND GRADED SCHOOL DISTRICT P.O 
Bradford), Vt.— BOND OFFERING .—Sealed bids addressed to Hugh : 
Hastings, District Treasurer, will be received until 4 p. m. on August 10 
i the purchase of $17,500 4% registered school improvement bonds. 

ated Aug. 1 1934. One bond for $500, others $1,000 each. Due August 1 
as follows: $1,000 from 1937 to 1953 incl. and $500 in 1954. Principal and 
semi-annual interest payable at the Bradford National Bank, Bradford. 


BRISTOL, Hartford County, Conn.—REJECTS BOND ISSUE IN 
PWA OFFER.—In connection with the recent report of the allotment ood 
the Public Works Administration of $118,500 on a loan and grant basis for 
Council has resolved thes the work will be fenced oN eae ine City 
a e work w an on a cash basis, wi 
the aid of a Federal grant, and without the issuance of bonds. a ee 


BURLINGTON, Chittenden Count » .Vt.—BORROWING HELD 
NECESSARY.—Mayor James E. Burke declared recently that although 
tax collections are $20,000 ahead of the total receipts last year, the unpaid 
total will be as great as in 1933, when $60,000 in bills were turned over to 
the City Constable. The Mayor declared that it will be necessary to 

w funds in order to pay off $410,000 in outstanding temporary loans 
and to provide funds to finance operations during the remainder of the year. 


CAMBRIA COUNTY (P. O. Ebensbur » Pa.—BOND SALE.— 
$275,000 coupon bonds offered on July pam 139, p. 309—were cree 
as 4s to a group com of Graham, Parsons & Co., Dougherty, Corkran 


& Co. and Singer, Deane & Scribner, Inc., at a price of 100.317, a basis 
of about 3.94%. Dated Aug. 1 1934'and due Aug. 1 as follows: * 2 
in 1935 and $2 The bankers are vo serene 


,000 from 1936 to 1944 incl. ng 
investment at prices to yield from 2% to 3.90%. 


the bonds for public 
mag ny Be ery 
er were as : 
B ‘ollows 


ber bk : 
gS LIL, pa ae a a ee Sis 50 
7 ee ene ree ess 416% 3,198.50 
Yarnall, & : Go ee see eens ss 4% % 1,457.50 
[es ne et ee ert <t eee teens 4% 1'421-75 
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CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
William J. Shea, City Treasurer, awarded on July 20 a $500,000 revenue 
anticipation loan to the Merchants National Bank of Boston at 0.76% 


discount basis. Dated July 23 1934 and due April 25 1935. Other bids 
were as follows: 

Bidder— Discount Basis. 
5 a Oe e . Leen ascencenawanemed 0.82 
ae, PE ee 0 en ucwisonsesbumnmeet 1.18 
Pee, ee ee tween neem 1.21% 


CANANDAIGUA, Ontario County, N. Y.—PROPOSED BOND ISSUE .— 
Under the provisions of a bill introduced in the Assembly, the City is 
authorized to issue $15,000 sewage disposal plant repair bonds. 


CARTHAGE SCHOOL DISTRICT, Jasper County, Mo.—BOND 
SALE.—J. L. Campbell, Superintendent of Se ools, re that an issue 


of $65,000 4% school bonds has been sold to the City National Bank 
& Trust Co. of Kansas City, 


CENTERVILLE, Appanoose County, Ilowa.—BOND SALE.—The 
issue of $21,000 sewer bonds offered on July 19—V. 139, p. 474—was 
awarded to the White-Phillips Co. of Davenport, as 3%s, at par plus a 
premium of $165, equal to 100.78. The Iowa Trust & Savings Bank of 
Centerville was second high bidder with an offer of 100.76 for 3}4s. 

The issue is dated July 2 1934. Coupon bonds in denom. of $1,000 
each. Due serially from 1936 to 1945 incl. Interest payable in J. & D. 


CHARLOTTE, Mecklenburg County, N. C.—PROPOSED BOND 
ISSUE.—The City plans to make application to the Local Government 
Commission for permission to issue $350,000 refunding bonds. 


CHIPPEWA TOWNSHIP, Pa.—BONDS APPROVED .—The Pennsyl- 


vania Department of Internal Affairs on July 16 approved an issue of 
$8,000 funding bonds. 


CINCINNATI, Hamilton County, Ohio.— WATER WORKS CALLED 
FOR PAYMENT .—Jessie B. Brown, Secretary of the Board of Trustees of 
the Sinking Fund, announced under date of July 17 the call for Les of 
$1,349,500 4% water works bonds. Bonds should be presented for payment 
in accordance with the dates shown below, at the Irving Tfust Co., 
or at the Provident Savings Bank & Trust Co., Cincinnati. 
call and the bonds included therein appear herewith: 

On Sept. 1 1934, the following bonds: 

2,000 Bonds, $500 each; 4%. Dated Sept. i 1906; payable 1946; 

optional Sept. 1 1926 or at any time thereafter. Acts April 
24 1896 and April 25 1902. Nos. 16848 to 18847_----.-- $1,000,000 
Bonds, ; 4%. Dated March 1 1912; payable 
1952; optional March 1 1932 or at any time thereafter. 
General Code 3939 and Ordinance No. 140, March 5 1912. 
jd bo ae ae ee oo 

n Sept. , the fo nds: 

300 Bonds, $500 each; 4%. Dated Sept. 15 1910; payable 
1950. optional —~ 15 1930 or at any time thereafter. 
General Code 3939 to 3943 and Ordinance No. 2043, Aug. 8 
1910. Nos. 1 to 300 150,000 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BOND ISSUE 
APPROVED.—Benjamin H. Charles of St. Louis has approved as legal 
an issue of $40,000 544% refunding bonds, according to report. Issue is 
dated July 1 1934. 


CLINTON SCHOOL DISTRICT (P. O. Clinton), Custer County, 
Okla.—BOND ISSUE APPROVED.—The Attorney-General has approv 
an issue of $115,000 high school building construction bonds. The Public 
Works Administration approved a loan and grant of $162,000 in January 
for school purposes.—V. 138, p. 356. 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND ISSUE 
DETAILS.—The issue of $100,000 refunding bonds sold early in June to a 
group headed by the Federal Securities Co. of Memphis at a price of 95.27, 
bears interest at 44% % (not 4% % as reported in —V. 138, p. 3980) and is 
further described as follows: Dated July 1 1934. Denom. $1,000. Due 
Jan. 1 as follows: $1,000, 1942; $3,000, 1943; $1,000, 1944; $20,000 in 1945 
and $25,000 from 1946 to 1948 incl. Principal and interest (J. & J.) 
payable at the Chemical Bank & Trust Co., New York. 
by the county on a net interest cost basis of about 4.76%. 


COLLINGDALE SCHOOL DISTRICT, Pa.—BOND SALE.—Leach 
Bros. of oe pane Fo on of peg 4 ae = 
bonds as 5s, at par plus a premium o , equa .30,a 
4.93%. etea Jase 1 1934. Due $4,000 on June 1 from 1935 to 1944 incl. 


COLORADO SPRINGS, El Paso County, Colo.—BIDS REJECTED. 
—The City Council on July 24 rejected bids submitted for an issue of 
$500,000 gas plant revenue bonds and announced that re-advertising will 
be done within 30 days. The tenders were refused in face of the fact that 
they represented new high prices for municipal bonds in the State. In 
explanation of its action, the Council declared that previous notices on 

roposed sale of the bonds had been confusing to some dealers. The best 
bia submitted wee so — bn par plus a premium of $800 for 34 % bonds. 
Another bid was 98. or 3s. 

The above-mentioned bids were submitted by the J. K. Mullen Invest- 
ment Co. of Denver and Bertram V. Jones & Co., Inc. of Colorado Springs, 
respectively. In addition, a group composed of Brown, Schlessman, Owen 
& Co., Boettcher & Co. and Peters, Writer, Christianson & Co., Inc., all 
of Denver, offered to pay 100.07 for 3%s. We are advised that the two 
highest bids were very complicated. 


COLUMBUS, Franklin County, Ohio.—BONDS AUTHORIZED .— 
The City Council on July 9 passed a resolution providing for the issuance 
of $1,253,000 4% storm sewer construction bonds in connection with a 
Public Works Administration loan and grant of $1,618,000 for the project. 
The bonds would be dated Dec. 15 1933. Denom. $1,000. Due as follows: 
$62,000 from 1940 to 1946 incl. and $63,000 from 1947 to 1959 incl. They 
are pait of an authorized issue of $3,377,600. 


OON RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. Coon 
Ravide), Carroll County, lowa.—ADDITIONAL I! FORM ATION— 
The $50,000 344% school bonds sold on July 16 at a price of par to the 
Iowa-Des Moines National Bank of Des Moines—V. 139, p. 475—are 
dated July 2 1934 and mature as follows: $2,000 from 1938 to 1941 incl.: 
$3,000 from 1942 to 1951 incl. and $4,000 from 1952 to 1954 incl. 


COUNCIL BLUFFS, Pottawattamie County, lowa.—BONDSALE.— 
We are advised that Glaspell, Vieth & Duncan of Davenport were awarded 
on May 14 two issues of 4% bonds aggregating $257 ,000 at Vien of 100.023. 
The sale consisted of $140,000 water works bonds and $117, of refundings. 
The Council Bluffs Savings Bank bid par plus a premium of $55 for 4% 
bonds. Four other bids specified interest rates ranging from 4 to 44%. 


CRAIGHEAD COUNTY DRAINAGE DISTRICT NO. 25, Ark.— 
RFC BOND PURCHASE PLAN DISCUSSED.—H. H. McAdams, District 
Secretary, arranged to consult with bondholders relative to the proposed 
purchase by the Reconstruction Finance Corporation of outstanding bonds 
at a price of $651 per $1,000 bond with Sept. 1933 and subsequent coupons 
attached. A meeting for that purpose was held on July 18 in the offices of 
Berger-Cohn & Co.,St. Louis. 


CRANDALL INDEPENDENT SCHOOL DISTRICT, Kaufman 


County, Tex.—BONDS VOTED.—At an election held recently the voters 
authorized an issue of $18,000 school remodeling bonds. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BIDS REJECTED. 
—The $18,000 r relief bonds offered on July 25—V » p. 309— 
were not sold, all bids having been rejected because of irregularities, accord- 
ing to the Clerk of the Board of Commsisioners. Tenders were as follows: 


ew York 
The dates of 


399 


Sale was e 


Bidder— Premium. Int. Rate 
Seasongood & Mayer, Cincinnati__...--.-..----- $22.75 3.00% 
Fox, Einhorn & Co., Cincinnati_---------------- 34.52 2.75% 
Bucyrus City Bank et al, Bucyrus_------------_- *25.00 5.00% 
Olle Be Obi REM ceteescun~cnocnccenc~- 11.50 2.25% 
Johnson, Kase & Co., Cleveland--_---.-----.------ 24.00 2.75% 

* And furnish bonds. 


CRESSON SCHOOL DISTRICT, Cambria County, Pa.—BOND 
SALE.—The $7,000 5% coupon school bonds offered on July 16—V. 
138, p.4495—were awarded to the First National Bank of Cresson, at par 

lus a premium of $87.50, equal to 101.25, a basis of about 4.64%. Dated 
Sune 1 1934 and due $1,000 on June 1 from 1935 to 1941 incl. Bids also 
were submitted by E. H. Rollins & Sons and Glover & MacGregor, Inc. 


CROWN POINT, Lake County, Ind.—BONDS CALLED FOR PAY- 
MENT .—It was announced on July 23 that $25,000 5% water and refund- 
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ing bonds of the issue of 1922 have been called for payment. The bonds 
became due on Oct. 2 1932 but as no funds were available at that time 
for their retirement, the city prevailed upon holders to extend the maturit 
date. Interest at 5% has been regularly paid on the bonds, it is said. 
Their retirement now was made possible through the sale recently of 
$25,000 6% refunding bonds to John Nuveen & Co. of Chicago at par and 
accrued interest.—V. 139, p. 309. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2, Fla. 
—REFUNDING PLAN OFFERED TO BONDHOLDERS.—Complete 
details pertaining to a refunding plan applicable to the total of $5,530,000 
outstanding bonds of the district have — pre for distribution to 
bondholders of record by Stranahan, Harris & Co., Inc., and R. E. Crummer 
& Co., Inc., fiscal agents for the Dade County Board of Public Instruction. 
J. H. Moon, 1082 First National Bank Bldg., Chicago, is Secretary 
the fiscal agents. In connection with the refund lan for the district, 
it is pointed out that the City of Miami, City of mi Beach, City of 
Coral Gables, Dade County, and all except two of the s tax ool 
districts therein are under contract to refund outstanding bonds. Holders 
of Special Tax School District No. 2 bonds are advised by the above- 
mentioned fiscal agents that the refunding plan was developed only after 
thorough consideration of the condition of the district and in their belief 
offers a solution of the present difficulties and represents the maximum 
terms which the district can safely obligate itself to meet. It is pointed 
out that the district does not intend to permit the actual exchange of bonds 
until the holders of at least 75% of the outstanding bonds have agreed to 
the refunding plan. ‘‘The Letter of Transmittal,”’ after asking the bond- 
holder to indicate the nature of District No. 2 bonds which he owns, out- 
lines the terms of the refunding offer as follows: 

1. The princi indebtedness will be exchanged for refunding bonds at 
par for par with maturity dates extended to May 1 of the year nearest 
to 10 years subsequent to the maturity date of the above described bonds. 
The refunding bonds will be dated May 1 1934. 

2. (a) Bonds originally bearing interest at the rate of 6% per annum 
will be exchanged for refunding bonds bearing inter at the rate of 4% 
per annum from date of bonds to ng | 1 1939; at 5% per annum thereafter 
until May 1 1944; at 6% annum thereafter until the maturity thereof. 

(b) Bonds originally ng interest at the rate of 5% per annum 
will be exchanged for refunding bonds bearing interest at the rate of 4% 
per annum from the date of the bonds to May 1 1939; at 5% per annum 
thereafter until the maturity thereof. 

3. Each refunding bond will have an interest coupon attached thereto, 
a at maturity of bonds, equivalent to the amount of interest re- 

uction during the reduced interest rate period of the refunding bonds, 
hereinafter referred to as deferred interest.”’ 

4. we bonds will be callable upon any interest payment date, 

the following schedule: At par plus accrued interest on or 

lus accrued interest plus one-half of the 

ay 1 1953; at par plus accrued interest 

plus three-fourths of the deferred interest thereafter until May 1 1960; 
at ay plus accrued interest plus the full deferred interest thereafter. 

. Accrued interest to May 1 1934 will be adjusted at the original interest 
rate by delivery of refunding bonds maturing May 1 1944 to the nearest 
$100, with payment of the balance in cash. funding bonds to be 
delivered in payment of interest will themselves bear interest at 4% per 
annum from the date of the bonds to May 1 1939; at 5% per annum there- 


after until May 1 1944, when said interest adjustment refunding bonds 
will mature. 


DAYTONA BEACH, Volusia County, Fla.—TAX COLLECTIONS.— 


The City has collect 52.2% of the taxes for the present fiscal year, 
beginning Jan. 1 1934. 


DECHERD, Franklin County, Tenn.—BOND OFFERING.—Mayor 
L. G. Gill will receive bids at public auction at-1 p. m. on August 10 for 
the purchase of $15,000 4% —— building bonds, due $1,000 each 
year on August 10 from 1935 to 1949 incl. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—The 
$80,000 Maumee River bridge construction bonds offered on July 24— 
V. 139, p. 147—-were awarded as 4s to the State Bank of Defiance, at par 
= a premium of $380, equal to 100.47, a basis of about 3.88%. Dated 

une 1 1934 and due $5,000 on March 1 and Sept. 1 from 1935 to 1942 incl. 

Other bids were as follows; 

Bidder— Int. Rate. 
Johnson, Kase & Co 4Y, 
Mitchell, Herrick & Co 
Otis & Co 
Stranahan, Harris Co 
Teachers Retirement System 
McDonald-Callahan-Richards Co 
Seasongood & Mayer 
Provident Savings Bank & Trust 
Chas. A. Hinsch & Co 
Brain, Bosworth & Co 


Premium. 
$1 


DES MOINES, Polk County, Iowa.—PLANS SETTLEMENT OF 
$294,000 SEWER CERTIFICATES IN DEFAULT.—Fred T. Van Liew, 
City Solicitor, announced on July 17 that negotiations have been started 
by the city with holders of $294,000 of defaulted southwest sewer assess- 
ment certificates for settlement of the debt, according to the Des Moines 

Register” of the following day. The city, it is said, has offered to issue 
4% 20-year bonds in exchange for the certificates, which bear 5% interest 
and came due on June 1 1934. Funds were not available to meet the 
indebtedness because of assessment reductions ~ the court duri liti- 
gation after completion of the sewer project. In connection with the 
proposed bond exchange, it is stated that the city a omen prevented from 
adopting that procedure as its legal bonded debt limit was automatically 
exceeded when the Beatty-Bennett State economy law went into effect. 
The _  Register’’ further stated as follows: Mr. Van Liew said he antici- 

ted legal action to obtain judgment against the city would ey be 

. tituted when Harley Stipp, attorney for many of the certificate holders, 

returns to the city from Rochester, Minn. he city does not plan to 

confess judgment, as some $33,000 of the debt is still collectible from 
property Owners assessed for the project, the City Solicitor said.’’ 


DOVER, Norfolk County, Mass.— TEMPORARY FINANCING.— 
Revenue notes in amount of $30,000 were sold recently at 0.42% discount 
basis as follows: $15,000 each to the New England Trust Co. and the Second 
National Bank, both of Boston. Due Nov. 27 1934. Other bidders were: 


ants National Bank of Boston, 0.52%; Faxon, Gade & Co., 0.59%; 
Needham National Bank, 0.74%. 


DRAIN, Douglas County, Ore.—BONDS SOLD TO PWA.—The $17,- 
000 issue of 4% water bonds offered on July 25—V. 139, p. 476—was sold 
at a price of par to the Public Works Administration, the only bidder. 
Dated March 1 1934 and due $1,000 on March 1 from 1937 to 1953 incl. 


DRESDEN, Muskingum County, Ohio.—BOND ELECTION .—At 
the primary election on Aug. 14 the voters will consider the question of 
issuing $24,000 sanitary sewer system construction bonds. 


DYER, Gibson County, Tenn.—BOND SALE.—The Town Recorder 
informs us that the Bank of Dyer purchased on July 28 an issue of $10,000 
54 % coupon refunding bonds at a price of 100.25. Denom. $500. Interest 
payable in A. & O. Due serially from 1947 to 1950 inclusive. 


EAST HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. O. 
Alverton), Westmoreland County, Pa.—BOND SALE.—The $15,000 
coupon school bonds offered on July 25—V. 139, p. 310—were awarded 
as 5s to Glover & McGregor of Pittsburgh, at par plus a premium of $66, 

ual to 100.44, a basis of about 4.81%. Dated May 15 1934 and due 
$5,000 on May 15 from 1938 to 1940 incl. 


ELSEMERE, New Castle County, Del.—BONDS VOTED.—At an 
election held on July 7 the proposal to issue $60,000 sewerage bonds carried 
by a vote of 46 to 1. Dated Feb. 1 1934 and due serially from 1935 to 
1964 incl. A loan and grant in that amount was announced by the Public 
Works Administration in January.—V. 138, p. 713. 


EMPORIA, Greensville County, Va.—BOND SALE.—The $15,000 
water and sewer refunding bonds offered on July 26—V. 139, p. 310— 
were awarded ually to the Citizens National Bank, Emporia, and the 
First National Bank of Emporia, each having bid a price of 102. Net 
interest cost basis about 4.00%. The bonds are da Aug. 1 1934 and 
mature Aug.11944. The above two bids were the only offers submitted. 


FAIRVIEW TOWNSHIP SCHOOL DISTRICT (P. O. Mountain 
Top), Luzerne County, Pa.—BOND SALE.—The $34.500 5% coupon 
school bonds offered on July 21—V. 139, p. 147—-were awarded to Bioren 
& Co. of Philadelphia at a price of 100.039, a basis of about 4.99%. Dated 
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June 25 1934 and due June 15 as follows: $500 in 1935, $1,000 from 
1936 to 1939 incl., and $2,000 from 1940 to 1954 incl. 


FARRELL, Mercer County, Pa.—ADDITIONAL INFORMATION .— 
The issue of $100,000 444% refunding bonds sold on June 5 jointly to 
inger, Deane & Scribner, Inc. and E. H. Rollins & Sons of Philadelphia, 
at 100.10, a basis of about 4.24%—V. 138, p. 4330—is dated July 1 1934 
and due July 1 1954. Denom. $1,000. cipal and interest (J. & J.) 
Payable at the City Treasurer's office. Legality to be approved by Town- 
send, Elliott & Munson of Philadelphia. 


FAWN TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 2, Taren- 
tum), Allegheny County, Pa.—BOND SALE.—The $7,000 474% 
schoo} bonds offered on July 9—V. 138, p. 4163—-were awarded to Glover 
MacGregor, Inc. of Pittsburgh, at par plus a premium of $112, 
101.60, a basis of about 4.20%. a July 1 1934 and due $1, 
July 1 from 1937 to 1943 inci. 


FAYETTE, Fulton County, Ohio.—BOND ELECTION.—At the 
peeneey yg to be be Out abe the Rangoon Mag ben nrneg 8 eo 
calling for the issuance o : water supp 
dated Sept. 1 1934 and mature $300 March 1 and Sept. 1 from 1936 to 
1960, inclusive. Denomination $300. 


FLINT, Genesee County, Mich.—REPORT ON REFUNDING _ PRO- 
GRAM.—Olney L. Craft, Director of Finance, under date of July 21 ad- 
vised us as follows: ‘‘Replying to yours of hes, f 18 our progress report on 
our refunding program shows that of an original issue of $1,192,000 general 
obligation refunding bonds we have issued in exchange for original bonds a 
total of $941,000, or 78.9%; of an original issue of $853,000 special assess- 
ment refunding bonds we have issue in exchange for original bonds a total 
of $663,000, or 77.7%: and of a total of $161,043.75 general obligation 
refunding notes we have issued notes in exchange for interest coupons 
totaling $133,426.25, or 82.9%. Of the complete ele. program of 
$2,206,043.75 we have exchanged to date a total of $1,737,426.25, or 
78.8%. The total cost of the refunding to date has been $7,587.89 or 
43-100 of 1% of the par value of the securities refunded. 


FOOTVILLE, Rock County, Wis.—PRICE PAID FOR BONDS.—The 

0,000 4% water and sewer Vonds purchased recently by the Channer 
Securities Co. and John J. Seerley & Co., both of Chicago—V. 139, p. 476— 
were sold by the Village at aprice of 100.125, a basis of about 3.98%. 
Dated Oct. 1 1933 and due $1,000 on Oct. 1 from 1935 to 1954 incl. 


FORT MYERS, Lee County, Fla.—NOTICE TO BONDHOLDERS.— 
Bondholders are requested to furnish the City Clerk with a complete 
description of their holdings in order that details of a refinancing plan may 
be made available to them. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Waynesburg) 
Greene County, Pa.—BOND OFFERING .—Clara . Ingraham, Presi- 
dent of the District, will receive sealed bids until 2 p.m. (Eastern Standard 
Time) on Aug. 18 at the offices of Scott & Hook, 404-408 Peoples Bank 
Bldg., Waynesburg, for the purchase of $25,000 4, 44 or 414 % coupon or 
registered series of 1934 funding bonds. Dated Oct. 1 1934. ue Oct. 1 as 
follows; $1,000 from 1935 to 1939, incl.; $1,500, 1940 to 1942, incl.; 
$2,000 from 1943 to 1946, incl. and $2,500 afrom 1947 to 1949, incl. Prin- 
cipal and interest (A. & O.) payable at the First National Bank & Trust 
Co., Waynesburg. ‘The bonds will be prepared by the Security Bank 
Note Co., Philadelphia, and will be approved as to 1 lity by Reed, 
Smith, Shaw & McClay of Philadelphia. A certified check for 2% of the 
bonds bid for, payable to the order of C. J. Huffman, Treasurer, must 
accompany each proposal. 


FRESNO COUNTY (P. O. Fresno), Calif.—BOND OFFERING.— 
Sealed bids addressed to the Deputy County Clerk will be received until 
Aug. 17, for the purchase of $280,000 Hall of Records bonds. 


GARY, Lake County, Ind.—BOND OFFERING.—Albert _C. Huber, 
City Comptroller, will receive sealed bids until 10 a. m. on July 30 for 
the purchase of $60,000 6% bonds, divided as follows: 
$35,000 refunding bonds. Dated June 9 1934. 

25,000 refunding bonds. Dated Aug. 20 1934. 

Denom. $1,000. Due in 10 years. Principal and interest payable at 

the City Treasurer's office. 


GIBSON COUNTY (P. O. Trenton), Tenn.—SUES_TO RECOVER 
ON $200,000 BONDS.—Suit by the County against the Fourth & First 
National Bank of Nashville to salvage the remainder of a $300,000 — 
bond issue sold in Aug. 1930, at par, to Caldwell & Co. was started be’ =e 
Chancellor James B. Newman in Nashville on July 18, according to t -~ 
Memphis ‘“‘Appeal”’ of the following day. The County, it is said, ——_ 
that the bank was negligent in permitting the investment house to — pe 
alleged ‘‘speculative’ Lee oe eg Legh 4\%% road bonds. The ppea 

ve the gist of the com nt as follows: 
eer The oals alleges that Aug. 4 1930 the old Caldwell company apa 
chased the entire Gibson $300,000 road bond issue at par, the terms ng 
that Caldwell & Co., was to hold the purchase price as a = ag the 
Fourth & First National Bank, GY genet to Band checks of Gibson County 

the funds were needed for road construction. 
8 The entire bond issue was deposited with the bank as collateral, ve 
the agreement that as the county withdrew cash, bonds in an equal amoun 
were to be released to Caldwell & Co. P In - oe the arguments 
to-day insisted, the bank was trustee for the county. 

“About four days after Caldwell & Co. had put up the Giieon, County 
bonds as collateral, a substitution was engineered, it was cuasens toe y, 
with the result that 15,000 shares of Banco-Kentucky and 26, - — 
of Inter-Southern Life Insurance Co. were put up, the Gibson County bon 
being removed.”’ 


i ER 
LENDALE, Los Angeles County, Calif._-TO VOTE ON CHART. 
AMEN DAG ore ity Council on July 16 decided to place - oe 
ballot at the general election in November a proposition 8 amen 
charter so as to provide for creation of a ward system in the city. 


les 
REEN HOOL DISTRICT (P. O. Los Angeles) Los Ange 
cae. BO OONDS VOTED.—A proposal to Tone $35,000 om 
building construction bonds was approved by a vote of 185 to ata 

tion held on July 12. 


— F 
O, Guilford County, N. C. PLANS ISSUE 0O 
$8157 000 REFUNDING BONDS.—It was reported on July 7S st 
Andrew Joyner Jr., City Manager, expects to come to New Ly B 10 ~d 
to confer with bond attorneys and bankers assisting with pa ty .. hs 
financing program, which calls for the issuance of $8,137, retuans pe 
bonds. A tentative draft of the bond ordinance has been a ae r ar 
Masslich & Mitchell of New York City. Following complet a? 4 - 
document, it will be passed on by the City Council and subm t “a for 
approval of the Local Government Commission at Raleigh. he la 
agency will then receive bids for the bonds. 


OOD, G ood County, S. C.—BONDS SOLD TOPWA. 
Tne Pabiic Works Administration purchased, at par, the $100,000 4% 
water works revenue bonds mentioned in V. 139, p- 44 i 
1934. Legality approved by Benjamin H. Charles of St. Louis. 


a= JSION 
OD COUNTY (P. O. Greenwood), S. C. SUSPEN 
ORDER ON OWA ALLOTMENT LIFTED.—Michael Straus, Pubic 
Relations Director of the Public Works Administration, announes in 
Washington on July 18 that the suspension order placed on t rt PLA, mid 
allotment to the county for the construction of a power ae 1 — 
project had been lifted and ag the nee | “ee p-Angd — An 

n as the bonding contract is com A ol- 
lowing the protest enninat the allotment made by the Duke Power Co. 
V. 139, p. 148. 


i — ’ OFFER- 
TY (P. O. Springfield), Mass. LOAN O 
I Neen win caieumesd to John J. fiurphy, County sreneurer will 
be received until 12 M. (Daylight Saving Time) on Aug. 8 as 3 t he y 
at a discount basis of a $250,000 tax anticipation joan. ee . ug 
1934. Denom. $50,000, $25,000, $10,000 and $5,000. ue ey. } Ieee. 
The tax notes will be authenticated as to genuineness and va ity by as 
First National Bank of Boston, under advice of Ropes, Gray, Boy 
Perkins of Boston. 


OL DISTRICT NO. 1 (P. O. Hem stead) 
sce tote, SYOSGND OFFERI Pg tng | S. Sass mi aries 
Clerk, will receive sealed — until 2 A —— or ree stored school bonds. 

: . 34. Denom. $1,000. ue Feb. 1 as follows; ¥ 
Agate Bic ne Sp 10 1 OBE 208 Loney ot 
an : : 
ihe | United dente 04 the Second Nationa] Bank, Hemps . Bids must 


on 
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be for the entire issue. The bonds, it is said, will be valid and legally aa | 
obligations of the Board of Eduction, which will be obligated to levy a 
valorem taxes, without limitation of rate or amount, on all taxable property 
in the District to provieso Po the io payment of both principal and interest. 
A certified check for $7, to the order of the Board, is required. 
Legal opinion of Hawking,” field & Longfellow of New York will be 
furnished the successful b 


HIGHLAND mre pt oO. - ye “x Ohio.—BOND SALE.— 
The $12,000 poor relief bonds offered on July 20—V. 139, p. 148—-were 
awarded as 24s to Fox, Einhorn & Co. of Cin ~y int par plus a premium 
of $2.66, equal to 100.022, a baste os Sheet | P fai Dated Aug. 1 1934 and 
due as follows; $2,400 Sept. 34; $2, 200. arch 1 and $2,400 Sept. 1 
1935; $2,400 March 1 and $2, 500% Sept. 


HINSDALE SCHOOL DISTRICT hcSep 55, Lil.—-BOND SALE.—The 
Harris Trust & Savings Bank of Chi urchased on July 18 an issue of 
$72,000 4% % school bonds at a price o “60.44 


HOLCOMB CONSOLIDATED SCHOOL DISTRICT (P. O. Hol- 
oon) Grenada County, Miss.—BOND ELECTION HELD VOID.— 
A. McBridge, Superintendent of Schools, states that the election held 
on ) IR. 10 at which an issue of $10,000 school bonds was authorized— 
V. 138, p. 2118—has been ruled void, due to a minor technicality. 


HORNELL, Steuben County, N. Y.—BOND SALE.—Howard P. 
Babcock, City Chamberlain, states that award was made on July 20 of 
$12. 000 amo or registered public works bonds to the Manufacturers & 

ers Trust Co., Buffalo, as 3.70s. at par plus a premium of $16.68, equal 

eo 7001 139, a basis of about 3. 67%. Da July 1 1934. Denom. $1, 
Due $2,000 on July 1 from 1936 to 1941, incl Principal and int. (J. '&J.) 
Da able in lawful money of the United States at the City Chamberlain's 
ice. Approving opinion of Clay, Dillon & Vandewater of New York 


will be furnished the successful bidder. Other bids were was follows: 


Bidder— Int. Rate. Rate Bid. 
First National Bank, Wayland................... 4.10% 100.22 
Pee, DO BS COs wavcsanchaosncdcteciwhssees 4.10% 100.02 
Steu THES COs cc cccncdtesesstbbaeisadascsnn 4.25% Par 

Sy A x pb’ (P. O. Huntington), Suffolk County, N. Y.— 
BOND SALE.—The $175,000 coupon or r tered emergency relief bonds 
oaerea. on July 25—V. 139, p. 477—were awarded as 3.40s to Phelps, 
Fenn & Co. of New York, at a ce of 100.22, a basis of about 3.35%. 
Dated July 1 1934 and due $25, on wae 1 from 1936 to 1942incl. The 
bankers are reoffering the bonds for public investment at prices to yield 


from 2.25% to 3.50%, according to maturity. 


ANA ee SCHOOL DISTRICT, Marion County, Ind.— 
BONDS N D.—The issue of $67 ,000 3% % school bonds authorized 
on*May yew Son. Pp. 3478—has not been offered for sale as yet. 
Dated June 1 1934 and due serially from 1935 to 1956 incl. 


Fr IOWA oe Hardin County, lowa.—MATURITY SCHEDULE.— 

The $40,000 4% sewer ond So sewer outlet and purifying plant bonds, com- 

pee Oe two ~5.~ of $20,000 each, awarded on May 21 to the Carleton 

of Des Moines, at 102/925, a basis of about 3 695 %—V . 138, 

Psy Th AB. Dec. 1 as follows: $2.6 600 from 1937 to 1939 incl.: $2,000, 

941 to 1943 incl.: $4,000, ; $2, 1945 to 1947 incl.; $4,000, 1948; 
$2,000 in 1949 and 1950; $4 500 in ager and 1952 and $2,000 in 1953. 


IRVINGTON, Essex County, N. J.—BONDS AUTHORIZ7ED.—The 
Board of Commissioners on July "34 passed passed on second reading an ordinance 
providing for the issuance of $1 470, 000 peg d bonds with interest coupons 
of 5% or less. Part of the proceeds will be used to liquidate outstanding 
1932, 1933 and 1934 tax revenue and tax anticipation notes, while $195,905 
will be applied to payment of past-due State and County taxes. The issue 
will be sold pursuant to the provisions of Chapter 60, Pamphlet Law of 
1934, authorizing the funding of entctne } sees debt. Previous men- 
tion of the bonds was made in V. 139, p. 312 


JERICHO, Chittenden County, Vt.—BOND SALE.—The $30,000 
4% registered refunding bonds offered on July 24—V. 139, p. 477—were 
awarded to the Burlington Savings Bank, at par plus a premium of $160, 
equal to 100.53, a basis of about 3.94%. Dated July 1 1934 and due $1,500 
on Jan. 1 from 1935 to 1954 incl. The National Life Insurance Co. of 
Montpelier bid a price of par for the issue. 

KEARNEY COUNTY (P. O. Lakin), Kan.—BOND ELECTION.— 
At an election to be held in August the voters will consider the question 
of issuing $45,000 court house and jail construction bonds. The Public 

Works Administration has agreed to furnish $60,000 as a loan and grant to 
finance the work—V. 138, p. 2785. 


KENMORE, Erie County, N. Y.—BOND OFFERING.—Walter 
Ducker, Village Clerk, will receive — bids until 7 p.m. (Eastern Stand- 
ard Time) on Aug. 13 for the purchase of $110,000 not to exceed 6% interest 
or n +. Ma ey funding nds. Dated Aug. 1 1934. Denom. 

Aug. 1 as follows: $20,000 in 1935 and $30,000 from 1936 
3 "1938, ja Bidder to name a single om ay! rate for all of the bonds, 
expr in a multiple of 4% or 1-10th of Principal and interest 
(F. & A.) payable in lawful money of the Unived : States at the State Bank 
of Kenmore or at the Guaranty Trust Co., New York, at holder’s option. 
The bonds are said to be direct general obligations of the village, payable 
from unlimited taxes. A hn ge ae check for $2,000, payable to the order 
of the village, must accompan pack peopossl. The a proving opinion 
o Clay, Dillon & Vandewater of New rk will be furnished the successful 


dder. 
Financial Statement. 


—Fiscal Year End. Dec. 31— 
932. 1933. Jul 


Trends— y 34. 
Total bonded debt (incl. this issue*) - - $3, 110,150 $3,254,650 "83. 119, 650 
Deductible items_..........-- oD 1,364,000 1,349 
Resulting ES So ea if 769, 650 1,890,650 1 370650 

Taxable assessed valuation of real 

estate, incl. s a franchises _- ~~ 47,660,810 48,310,423 48,848,752 
a Operating budget_..........___-- b 1,194,723 1,300,249 
& Ee i oa cddeasccucedseuce b 188,411 230,384 
a Gross budget SE SE Pa ane Taree b 1,383,134 1 ee ee 
oe: th Ul EU ee eee 1.328 1.6392 1.6628 


a Include school budget and tax rate for schools when school district 
and reporting municipality are coterminous. Exclude proportion of over- 
~~ $ A district: For example, cities will not report proportion of 


oomney levy 
ot on budget system. 
Debt Statement. 





Funded Debt (As of July 14 1934). Unfunded Debt (As of Jute 14 1934). 
Total funded debt, except Tax anticipation obli 
special assessments __ __$3,119,650| Greenlawn Water a $1,100 
Special assessment debt -- one| Bond re notes: 
‘otal unfunded debt (see Due Aug. 1 1934....-.. 80,000 
CBU bios ccucundc 228,160! Other 
GeGmwpGees..2i6si ik dics 3,347,810 Voting machines -_-—_ 400 
—_——————- Sidewalk construction _ 30° 133 
Deductions—W ater — “81, 072,100 Snow removal___._...- 108 ,527 
Sinking funds (exce pomremes bs St 
I oti rs etn ac eee None! Total unfunded debt-_-_-. $228,160 
y: 4 * aS None 
Other (sewer dist.bonds) 278,000 
Total deductions---_$1,350,100 
Wet Ge wed eos eco. wd $1,997,710 
Sinking Fund.—None. 
Tax Collection Report. 
Fiscal Yr. Beginning Jan. ae 1933. 1932. 1931. 
Total th. rom or general $1.750.346.79 7 
tt a SR aes i 
unr oe Hae) Peete ek $1,756,128.11 $1,752,082.99 
er ee ea en EE RE 186,305.98 105,013.98 110,670.87 


Uncollected amounts are turned over to County Treasurer after expira- 
tion of tom ¢ oattocsion ot seca 8 ; 
Me pa aturing (to by tax levy).—1934, $1 
5, $209,000; 1936, $226,500; 1937" Pgr22. 500; 1938, $226, 500. i aca 


gio beady Kenosha County, Wis.—BOND OFFERING.—A. E. 


Axtell, Director of Finance, will receive sealed fe until 2 Cc 
Standard Time) on Aug. p.m. (Central 
designated as follows: 


17 for the purchase of $66,000 refunding bonds, 
22,000 school, series of 1924; $15,000 school, 2nd 
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seu ed0 Gaz 
an Ollins Street school. ted Sept. 1934. om. 
Due Sept. 15 1946. Bidder ¢ to name fir Bay . — = 
for $500. ; Payable to the order of ewicy, mast “accompast 


posal. 
The approving o — oe 5 
he on al bea p of Chapman & Cutter of Chicago SS wi be furnished 


KENTUCKY ‘eeui ao? -—GOVERNOR SIGNS COUNTY_ BOND 
ISSUE BILL.—One of the measures signed by Governor Ruby (oom 


on July 12 authorizes co I bail ~ 
issuing bonds obtaining | 2 peice 7a ee State to acquire schoo dings by 


July 28 1934 
$12,000 school, Series of 1927: $12,000 school, series of 1928, 


KINGSBURY UNION FREE SCHOOL te See = Fa Ft: (P. O. 
Hudson Falls), Washington unty, N. Y.—BON. ALE .—The 

registered school bonds offered on July 26—V. My, “yy; a 

awarded as 4.20s to > Phelps, Fenn & Co. of New York at a ce of 100.315, 

a basis of about 3.56%. "Dated May 1 1934 and due $2,000 on May I 

from 1935 to 1944, incl. Other bids were as follows: 
bane Int. Rate. Rate Bid. 
bm may Hill Natio. nal Bank, Hudson Fails.____----- 4 33% io par 
onal Bank, Hudson Falls__________4. 
Manufacturers & Traders Trust — wubait 40% 100.18 


ection 60 We bald cu hua, Soe an nit coe ELECTION, issuing 
eld on Au the l t uestion o 
$30,000 water supply tends. - “hes sti te 


KLAMATH FALLS, Klamath County, Ore.—-BOND OFFERING.— 
Sealed bids will be received Police Judge C. meeeens until 8 p.m. on 


,000 not to exceed 4% interest armory con- 
Due as follows: 


struction bonds. Dated 4 Jan.11 Denom. $1, : 

$2,000 each year from 1935 to 1949 incl. and $3,000 from 1950 to 1954 -_ 
Principal and interest (J. & J.) pa - ~ the City Treasurer's office. 
certified check for 5% is requ loan and 


=: of $71,000 for the 
138, p 2618" mn announced. =, the Public ks Administration— 


LEOMINSTER, Worcester County, Mass.—PWA ALLOTMENT 
DECLINED.—The City Council on July 18 officially declined the $250,000 
7 = a oe ro anee tration for construction of a sewage disposal 

ant.— p.4 


LINCOLN, Lancaster County, Neb.—BONDS SOLD TO SIN K- 
ING FUND.-—Theo. H , City Clerk, advised us under date of July 20 
that the issue of S178 000 3% special assessment reufn bonds offered 
on July 10 was sold at a price of par to the Sinking Fund of the Water and 

ment. The bonds are dated July 1 1934 ond mature serially 
5 to 1954 incl. The First Trust Co. of Lincoln bid par plus a 
premium of $1,250 for one to 10-year bonds. A dispute arose with reference 
to the maturity schedules on benas issued by the City .—V. 139, p. 478. 

The bid of the First Trust Co. specifying one to 10-year bonds was 

—— illegal by the City Attorney on the ground that the law fixes a 

years’ minimum maturity on city bonds. he city plans to offer soon 
$100. 000 3% refunding hospital bonds and will provide for the one to 10- 
year mat real which the trust company attorneys hold is a valid provision, 
according to report. 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, 
ANTICIPATES DEBT PAYMENTS.—In a report issued on uly 18, 
Philip Sanders, Comptroller, predicted that operating economies and im- 
proved tax collections will permit the district to pay $1,582,355 in bond 
principal and interest charges and to retire $600,000 in 1932 tax anticipation 
warrants before Dec. 1 1934. Such Fayments, the Comptroller pointed 
out, will reduce the ged s bonded debt to $18,698,000, or considerably 
below the limit of 5% of assessed valuation fixed by State law. 


LITTLETON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The New England Trust Co. was awarded on gals 4 25 a $10,000 revenue 
anticipation loan of 0.44% discount basis. Due Dec. 21 1934. Other 
bidders were: Merchants National Bank, 0.63%: Second National Bank, 
0.64%; First Boston Corp., 0.71%, and Faxon, ‘Gade & Co., 0.98%. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—The Marine 
Trust Co. of Buffalo was awarded on July 25 an issue of $25,000 coupon or 
registered emergency relief bonds as 4.10s, at a price of 100.19. George B. 
Gibbons ¥ Co., Inc. of New York were second high bidders with an offer 
of 100.13 for 4.70s. 


LOWER PENNS NECK TOWNSHIP (P. O. Salem), Salem County, 
N. 1.—BOND OFFERING.— Earl Kennedy, District Clerk, will receive 
sealed bids until an: rt p.m. (Eastern Standard Time) on Aug. 6 for the pur- 
chase of $88, 4% or p72 coupon or registered school bonds. Dated 
Jan. 15 1934. agy 2B Due Jan. 15 as follows: $18,000 from 
1935 to 1937, incl., and siz. (000 in 1938 and 1939. Prin. and int. (J.& J. 

15) payable in lawful money ‘of the United States at the City National Bank, 
Bing A certified check for 2% of the bonds bid for, payable to the order 
of the Custodian of School Moneys, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York will be fur- 

shed the successful bidder. 


LOYALHANNA TOWNSHIP (P. O. Loyalhanna), Westmoreland 
Saunas Pa.—BOND SALE.—The $9,000 5% coupon bonds offered on 
7 25—V. 138, p. 4497—-were awarded to Glover & MacGregor, Inc. 

f Pittsburgh, at par plus a premium of $136, equal to 101.51, a basis of 
pS . 4.79%. Dated June 15 1934 and due June 15 as follows: i 
from 1941 to 1943 incl., and $3,000 in 1944. The First National Bank 
of Saltsburgh named a price of par and accrued interest for the issue. 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—PWA ALLOTMENT 
REFUSED.—The County Commissioners have refused to accept the Public 
Works Administration loan and grant of $350,000 for court house construc- 
tion purposes.—V. 139, p. 478. 


LYNDHURST, Bergen County N. J.—$3,169,027 REFUNDING 
ISSUE PLANNED.—Louis M. Favier, Director of the Department of . 
Revenue and Finance, declared ps July 20 that the municipality plans to 
issue $3,169,027 refunding bonds. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—Faxon, Gade 
& Co. of os were awarded on Jul 100 a $400,000 revenue anticipation 
loan at 1.23% discount basis. Due $100,000 each on June 18, June 25, 
July 1 and July 23 1935. Other Giese were: 


protecs has already béer 


— 
Til. 


Bidder— Discount Basis. 
Soousty Lay - Le KR en OR RREE TEAL a Sn ae hon s coemahamnnn 1.27% 
oO. ba Dt. ee eee ea ao be mn cmd oe wtinee a 1.29% 
Stone & Webster and Biodget. Inc. Gor $200,000)... 22222222 1.12% 


MAHONING COUNTY (P. O. Yomnestewn) Ohio.— BOND SALE.— 
The $150,000 poor relief bonds \ offered on July 24—V. 139, Pe 149—were 
awarded as 2%s to a grou of Mitchell, Herrick & Co., and 
Tolman. Kase & Co. both of Cleveland, also Van Lahr, Doll & Ishphording, 
Inc. of Cincinnati, at par — > Re of $271 70, ual to 100.18, a 
basis of about 2 69%. Dated 1 1934 and due as follows: $49,000 
March 1 and $50,000 Sept. 1 1937, Sad $51,000 March 1 1938. Other bids 
were as follows: 


Bidder— Int. Rate Premium. 
CR ee Ect ane hwtismmnn a 3% ‘00 
Assel, Goetz & Moerlein, Inc. -...-.-.-.-..--.---- 3% 48.00 
McDonald-Callahan-Richards Co---.-...---_.--- 314% 408.00 
Stranahan, Harris & Co., Inc-------------------- 31% % 345.00 


MANCHESTER, 
$100, 000 4% 


Hillsboro County, N. H.—BOND SALE.—The 
ent improvement bonds offered on July 24—V. 139, 
478—were awarded to the Harris ann & Savings Bank of Chicago, ata 
Fn of 105.617, a basis of about 2.01%. Dated July 1 1934 and due 
320. 000 on July 1 from 1935 to 1939 incl. Other bidders were as follows: 
Bidder— Bidder— 
Arthur Perry & Co.------- 198. 5 2ts poren, Adams & Whittemore104. B57 


First Boston Corp 1 
04.809 | Union Trust Co., Concord- - 3 ta 


E.H. Rollins & poked een eee. 
National Bank of Detroit-- “104. 455 |Jackson & Curtis_________- 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—The 
$20,000 poor relief bonds qeieed on July 21—V. 139, p. 149—-were awarded 
as 2%s to Johnson, Kase & Co. of Cleveland at Par I p us a premium of $87, 

equal to 100.43, a basis of about 2.60%. Dated . 1 1934 and due as 
follows: $6,500 March 1 and $6,700. Sept. 1 1937 2 sind ,800 March 1 1938. 


MARSHALS, Angee Mt Sa . - epticbura), Tenn.—BOND pty ws 
ING.—Sealed bids addressed 8. Ezell, County Judge, 1 be 
received until 12 m. on oo Aug. 15, or the purchase of $33, 000 4% refunding 
bonds. Denom. ue Aug. 1 as follows: $2,000 from 1935 to 
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— and $3,000 from 1947 to 1949, incl. Interest payable semi- 


McKOUNSVILLE FIRE DISTRICT (P. O. Guilderland), Albany 
unty, N. Y.—BONDS VOTED.—At an election held on July 14 a pro- 
posal to issue $12,000 fire house building bonds carried by a vote of 87 to 30. 


MERCED IRRIGATION DISTRICT )P. O. Merced), M dC 
Calif REFINANCING LOAN OF $8,600,000" AUTHORIZER ek 
refinancing loan of $8,600,000 to the District has been authorized by the 
Reconstruction Finance ation, according to an announcement on 
ay, 24. fe = — a me, to vr 93.247 558.46 authorized by the 
under the ons of Sect of the Emerg: ortg 
Act of 1933, as mended. Pee ox 


MIAMI, Dade County, Fla.—ASSESSED VALUES SHOW IN- 
CREASE .—The City Commission woports that the assessment roll for ‘ne 
present year will total about $102, ,000, compared with $97.871.575 in 
1933. Increases over last year’s roll include approximately $3,000,000 on 
real estate and $1,250,000 on personal pro y. e personal property 
assessment will be the largest in the history of the city, about $13,408,850. 


MIDDLEBURGH, FULTON, BROOME, BLENHEIM 
AND BERNE CENTRAL SCHOOL DISTRICT NO. 1 ‘Po On Miciile; 
burgh), N. ¥Y.—BOND SALE.—The $40,000 coupon or registered school 
bonds offered on July 20—V. 139, p. 313—were awarded as 4.90s, at a 
price of per. to John B. rect of Middleburgh. Dated July 1 1934 
soe ous + A 1 oe Seltows: “i from ao i. incl., and $3,000 from 
nel. acon, venson ° lus a 
14 cents for 5% bonds. seis eee 


MINFORD RURAL SCHOOL DISTRICT, Sciot — 
BONDS ELECTION .—At the primary election to be Reid on ke et tae 
pn aay A gue the question of issuing $90,000 school building con- 


MINNEAPOLIS, Hennepin County, Minn.—BOND — 
$865,000 bonds offered at public auction on July 25—V. 139, i (5 ar 
5 aay dn a group —s | iy rs | & >. of New York; Wells- 
.0o nneapolis an e waukee Co. 
price of 100.46 for 34s. The award consisted of: eet parece ering 
$500,000 public relief bonds. Due serially from 1936 to 
200,000 — a ae (work relief) bonds. an oertally from 
oO nel. 
165,000 manent improvement bonds. Due 
— —— P serially from 1935 to 1954 
The same group was the successful bidder also for the 
special street improvement bonds offered at the same A cey ¥ woo 
nce was made at a price of 100.45 for 34s, net interest cost basis being 


about 3.40%. The bonds are dated Aug. 1 1934. Due Aug. 
$14,151.58 in 1935; $13,000, 1936; $14,000, 1937: $13,000. 1938.'$14-000" 
1939; $12,000, ; $13,000, 1941; $12,000, 1942; $13,000 in 1943’ and 


12,000 in 1944. Principal and interest payable at the fiscal 
the City in New York City or at the 4 easurer's office af het Au 
option. Boa approved by Thomson, Wood & Hoffman of New York. 
BONDS PUBLICLY OFFERED.—The bankers are making public re- 
offering of the entire $995,151.58 334% bonds at prices to yield from 1.25% 
bs Sr tue arty, | to —" ‘ They a said to constitute general 
e y, payable from ad valorem ta 
pi pt dbag xes On all the taxable 


Other bids were as follows: Brown-Harriman & Co., N. Y. Cit 
Mich. Corp., Chicago, Hemphill, Noyes & Co., N. Y. City, and "Notthe 
a , > Bip 8 te oe interest 344%, premium 
‘ . Firs at. Ba rus oO. an w. B. Smith Ke 
3525, prema a5 cone m & Co., interest 


MITCHELL, Davison County, S. Dak.—BONDS SOLD TO oo 
The Public Works Administration, with an offer of par, was the wth er 
and only bidder for the $34,000 4% water works improvement bonds 
offered on July 23—-V. 139, p. 314. Dated March 1 1934 and due March 1 
oe Senewe: $1,000 from 1935 to 1940 incl., and $2,000 from 1941 to 1954 


MOBERLY, Randolph County, Mo.—ELECTION DATE POST- 
PONED.—We learn that the date of the election on the question to issue 
$566.00 pewet sad Bee Bay 9 + pa bonds has been postponed 

u a . —_— pt. e 

MOUNTAIN IRON, Saint Louis County, Minn.—CERTIFICATE 
ISSUE OFFERING .—Arvid oe my Village Recorder, will receive sealed 
bids until 7:30 p. m. on July 30, for the purchase of $20,000 certificates of 
indebtedness, issued pursuant to Chapter 208, Laws of 1929, as amended 
J Chapter 231, Laws of 1933, for the purpose of paying off existing 
obligations and permit the Village to operate on a cash basis. The certifi- 
cates will mature on Dec. 29 1934. A certified check for 10% of the issue 
bid for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


MOUNT VERNON, Westchester County, N. Y.—BOND I. 
FOR SALE.—The Common Council on July 11 uthorised the City (hd 


— to offer for sale an issue of $50,000 not to exceed 6% interest water 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING .— a 
wenay. Cy fuk. sealed = a 10 a. m.on ye 
Pp 3, not to exceed terest co egis' 
as to principal) bonds, divided as follows: ” = — 
$200,000 permanent street bonds of 1933. Due Dec. 1 as follows: 
in 1934 and 1935; $6,000 in 1936; $7,000 in 1937 and 1938; 36'000 
in 1939; $7,000 in 1940 and 1941; $6,000 in 1942; $7,000 in 1943 
and 1944; $6,000 in 1945; $7,000 in 1946 and 1947: $6,000 in 
1948; $7,000 in 1949 and 1950; $6,000 in 1951; $7,000 in 1952 
and 1953; $6,000 in 1954; $7,000 in 1955 and 1956; $6,000 in 
1957; $7,000 in 1958 and 1959; $6,000 in 1960; $7,000 in 1961 and 
150,000 1963. ane 55.000 = ieee. 
‘ emonbreun St. Viaduct bonds of 1933. Due $5, 4 
from 1934 to 1963 incl. " wih mage Duisake 
43,000 permanent impt. and construction bonds of 1933. Due Dec. 1 
as follows: $10,000 from 1934 to 1936 incl., and $13,000 in 1937. 
100,000 incinerator bonds of 1933. Due Dec. 1 as follows: $3,000 in 
1934 and 1935; $4,000 in 1936; $3,000 in 1937 and 1938; $4,000 
in 1939; $3,000 in 1940 and 1941; $4,000 in 1942; $3,000 in 1943 
and 1944; $4,000 in 1945; $3,000 in 1946 and 1947; $4,000 in 
1948; $3,000 in 1949 and 1950; $4,000 in 1951; $3,000 in 1952 
Slr 2 00 Ota ed SE od 180, BS tad Tok 
, J an ° , 4 , 
and 1962, and $4,000 in 1963. ee ee 
50,000 police station, court and work house bonds of 1933. Due Dec. 1 
as follows: $1,000 in 1934; $2,000 in 1935 and 1936; $1,000 
in 1937; $2,000 in 1938 and 1939; $1,000 in 1940; $2, 
and 1942; $1,000 in 1943; $2,000 in 1944 and 1945; 
1946; 000 948; $1,000 in 1949; 


Each issue is dated Dec. 1 1933. Denom. $1,000. Rate of interest 
to be named by the bidder in a multiple of 4% or 1-10th of 1%. Principal 
and interest (J. & D.) payable at tne City Treasurer’s office, the Nashville 
branch of the Federal Reserve Bank of Atlanta, or at the Chase National 
Bank, New York. Tne Public Works Administration has agreed to fur- 
nish the city a grant equal to 30% of the amount spent on the projects 
for labor and material costs; such grant to be applied toward the cancellation 
of maturing principal and interest of the bonds. The city, with approval 
of the Board of Public Works, has been authorized to sell the bonds to 
bear interest at not more than 4% and award will be made on the basis 
of the tender figuring the lowest net interest cost to the city. Bonds are 
registerable at the Continental Bank & Trust Co., New York. They are 
declared to be general obligations of the city and an unlimited general 
tax levy for their payment is required by law and authorized by ordinances. 
Section 1088 of the Code of Tennessee (1932) provides that neither the 
Fem a, Ears ot the bonds ery be pane y ne mente os Tennessee 

eof. avorable legal o on of Caldwell & Raymond 
of New York City will be furnished the sucemaal bidder. obit 


NASSAU COUNTY (P. O. Mineola), N. ¥.—BONDS AUTHORIZED. 
—An issue of $277,000 county hospital construction bonds has been author- 
ized for sale by the Board of Supervisors. 


NEBRASKA (State of).—ASSESSED VALUATION.—State Tax 
Commissioner Smith recently estimated the assessed valuation of all pro- 
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perty in the State at $2,058,000,000, a reduction of $15,000,000 below last 
year’s figure. Several counties, however, have been cited to appear before 
the Commission and show cause why they should not increase ) values, 
it is said. A slight decrease in the 2.39 mill levy of last year for State 
taxes is indicated. 


NEWARK, Essex County, N. J.—$12,225,000 BONDS TENTATIVELY 
AUTHORIZED.—The Board of Commissioners passed on first r ng 
on July 25 ordinances providing for the issuance of $12.225,000 funding 
bonds. The action was taken in accordance with the financial program 
devised by Norman 8. Tabor & Co., municipal consultants, which pro- 
vides for the funding of the city’s $24,000,000 floating debt.—V. 138, B; 
3984. The ordinances will come up for second gon Aug. 8. Of 
the $12,225,000 bonds, a block of $6,000,000 maturing serially in 12 nt 
and authorized by Chapter 60 of the Pamphlet Laws of 1934, will be 
issued in exchan: for outstanding tax revenue notes and tax revenue 
. Negotiations for the exchange are now in progress. The balance 
of $6,225, bonds will be offered at competitive sale and the p 
will be used to retire existing temporary improvement notes. The offering 
will consist of: $383,000 will be in the form of street paving bonds, maturing 
in 20 years; $2,000,000 street opening bonds, maturing in S0 years; $1,000,- 
000 water bonds, maturing in 40 years: $1,600,000 street opening bnods, 
maturing in 30 years; $245,000 Port Newark improvement bonds, maturing 
in 40 years; $742,000 sewer bonds, maturing in 40 years; $255,000 public 
improvement bonds, maturing in 20 years. 


NEW BEDFORD, Bristol County, Mass.—LOAN OFFERING.— 
Sealed bids addressed to the City Treasurer will be received until 11 a. m. 
(Da light Saving Time) on July 30 for the purchase at discount basis of a 
$500. tax anticipation loan, dated Aug. 1 1934 and due April 26 1935. 


NEWBERG, Yamhill County, Ore.—BONDS VOTED.—At an elec 
tion held on July 10 the voters authorized the issuance of $17,500 wate- 
system bonds. 


NEW ORLEANS, Orleans Parish, La.—BONDS CALLED FORPAY=- 
MENT.—Horace P. Phillips, Secretary of the Board of Liquidation, has 
announced the call for payment on Jan. 1 1935 of various numbered 4% 
‘‘Constitutional’’ bonds, aggregating $500,000, of the issue dated July i 
1892 and due July 1 1942. Interest will cease on and after Jan. 1 1935. 
Mr. Phillips also stated that various bonds called for payment on Jan. } 
in recent years have not yet been presented for payment. These include 
“‘Constitutional’’ 4% bonds numbered as follows: ($1,000 each), 291, 2187, 
2982, 4597, 5245, 6446, 2019, 5599, 8395, 8740, 5667, 6850, 7112, and 
7806; for $500 each, 1108, 1454, 1969, 1970 and 511. 


NEW ORLEANS, Orleans Parish, La.—PWA BUYS BOND ISSUE. 
—The Public Works Administration, with an offer of par, was the suc- 
cessful and only bidder for the $1,800,000 4% sewerage, water and draina 
series D bonds offered on July 24—V. 139, p. 479. Dated Aug. 1 1934 
and due serially on Aug. 1 from 1936 to 1950 incl. 


NEW SYMRNA, Volusia County, Fla.— REFUNDING OF BONDS TO 
START IMMEDIATELY .—As a result of the rat givenin the Circuit 
Court at St. Augustine upholding the validity of $920,600 refunding bonds, 
Mayor W.E. phos og announced that since no appeal is EB din 
v7) tions will begin immediately, according to the Florida ‘“Times-Union 
of July 13, which further stated as follows: ‘‘The city is offering new bonds 
drawing interest at the rate of 3% the first three years, 444 % for five years 
and 6% on the balance, the final due date for bonds being 964. efaulted 
bonds will be restored, but the city will have longer periods in which to 
pay these and the interest. The plan was agreed on recently between the 
city and representatives of the bond holders holding a large majority of 
the bonds. The city will effect a saving by the plan in the form of lower 
interest rates and avoidance of suits. In case of defaults on either the 
interest or principal of the new bonds, the rate of interest will automatically 
become 634%.""__ sciatseniascidetdeiaiaaisaeiin 

In a letter dated July 23, M. L. Fuller, City Auditor, conmrmed the 
above report. 


NIAGARA COMMON SCHOOL DISTRICT NO. 2 (P. O. Niagara 
Falls), Niagara County, N. Y.—BOND OFFERING.—Ada M. Franke, 
District Clerk, will receive sealed bids until 3 p. m. (Eastern Standard 
Time) on Aug. 3 for the purchase of $10,000 not to exceed 6% interest 
coupon or registered schoo] bonds. Dated July 1 1934. Denom. $1,000. 
Due $500 on July 1 from 1935 to 1954 incl. Bidder to name a single interest 
rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J. & J.) payable in lawful money of the United 
States at the Power City Trust Co., Niagara Falls. The bonds are said to 
be direct general obligations of the District, payable from unlimited taxes. 
A certified check for $200, payable to the order of Sylda C. Ray, Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on Aug. 6 for 
the purchase of $4,000 4% park system improvement bonds. Dated 
Aug. 1 1934. Denom. $1,000. Due $1,000 on Oct. 1 from 1936 to 1939 
incl. Interest is payable in A. & O. Bids for the bonds to bear interest 
at a rate other than 4%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for 2% of the bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The $175,000 revenue anticipation notes, due $75,000 respectively on 
Feb. 26 and March 26 1935, offered on July 24—V. 139, p. 480—were 
awarded to the Second National Bank of Boston, which a d to discount 
the February maturity at 0.64% and that of March at 0.74%. Other bids 
were as follows: Merchants National Bank of Boston, 1.17%, and 1.19% 
each by the First National Bank of Boston and W. O. Gay & Co. 


NORTH BERGEN TOWNSHIP, N. J.—BONDHOLDERS'’ PROTEC- 
TIVE COMMITTEE FORMED .—Announcement has been made of the 
formal organization of a bondholders’ protective committee to act in behalf 
of the township’s bondholders. The committee, it is said, consists of 
Philip A. R l of the First Boston Corp. ; Edwin H. Barker of the Nor- 
folk & Western Railroad; Hugh D. Montgom of W. O. Gay & Co., 
New York, and Thomas E. wi 7 of the New York Life Insurance Co. 
Thomson, Wood & Hoffman of New York have been engaged as counsel 
to the committee and are preparing a deposit agreement form. A call for 
deposit of bonds is expected to be issued within a week or 10 days. 


NORTH READING, Middlesex County, Mass.—TEMPORARY 
LOAN .—Faxon, Gade & Co. of Boston were awarded on July 23 a total of 
$22,000 tax anticipation notes as follows: Two issues, due $7,000 Dec. 5 
1934 and $5,000 Nov. 30 1934, were sold at 1.35% discount basis, while 
$10,000, due July 30 1935, were sold at 1.65%. 


NORTH TONAWANDA, Erie Co. N. Y.—BOND OFFERING.—J.M. 
Zimmerman, City Clerk, will receive sealed bids until 8 p. m. (Daylight 
Saving Time) on Aug. 6 for the purchase of $50,000 4% temporary emer- 
gency relief bonds. Dated Sept. 1 1934. Denom. $1,000. Due $10,000 
on Sept. 1 from 1935 to 1939 incl. Prin. and int. (M. & 8.) payable at 
the Chase National Bank, New York. A certified check for $1,000, 
payable to the order of the City Treasurer, must accompany each — 

1. The approving opinion of Clay, Dillon & Vandewater of New 
ork will be furnished the successful bidder. 


OKLAHOMA (State of).— DIVERSION OF GAS TAX RECEIPTS.— 
The ‘‘Wall Street Journal’ of July 26 contained the following Oklahoma 
One dispatch: 

iversion of 40% of the State’s share of gasoline taxes since May 1933, 
into a special treasury fund for retirement of treasury notes issued to fund 
the general fund deficit up to June 30 1933, has provided income of $3,- 
467,956, according to Assistant State Treasurer Hugh L. Harrell. 

July apportionment of June collections reached $263 ,030, while the aver- 
age from the time the tax diversion began has-been $247,711 a month. 

The treasury has called for perment six months before due date $1,- 
800,000 in treasury notes due c. 15 1934, and has paid a large sum in 
non-payable warrants not funded into notes. The balance on hand, alon 
with estimated average receipts from now to Dec. 1 will provide the fun 
with at least $1,674,124 then, or enough to retire the Dec. 15 remaining 
maturity of $1,054,000 in notes, pay the $240,886 in interest and have 
surplus of at least $380,009. 

om the surplus which will accumulate in the fund the treasury expects 
to call and y in three years at least a third of the outstanding total 
of $4,470, in five-year notes due in 1939. a so “4 


OLEAN, Cattaraugus County, N. ¥Y.—BOND SALE.—The $205,200 
coupon or registered Tends offered on July 25—V. 139, p. 480—were 
awarded as 3.40s to Halsey, Stuart & Co., Inc., of New York at par plus 
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a premium of $370, equal to 100.18, a basis of about 3. 
consisted of: 
$88,200 emergency relief temporary loan payment bonds. c ‘or 
$200, others for $1,000. Due July 1 as follows: $8,200 in 1936 
and $10,000 from 1937 to 1944 incl. 
49,000 a ic works temporary loan payment bonds. Denom. $1,000. 
ue July 1 as follows: $5, from 1936 to 1940 incl., and 
$6,000 from 1941 to 1944 incl. 
43,000 street impt. temporary loan payment bonds. Denom. $1,000 and 
$300. Due $4,300 on July 1 from 1935 to 1944 incl. 
25,000 public health temporary an pov bonds. Denom. $1,000. 
Jue July 1 as follows: $1, from 1935 to 1949 incl., and 
$2,000 from 1950 to 1954 incl. 

Each issue is dated July 1 1934. The bankers are re-offering the bond 
for public investment at prices to yield from 1% to 3.30%, according to 
maturity. They are declared to be general obligations of the city, payable 
from ad valorem taxes levied against all taxable property therein without 
limitation as torate or amount, Other bids for the bonds were as follows: 


37 %- 


One bond for 


Bidder— Int. Rate. Amt. Bid. 
Harris Trust & Savings Bank. ........«scccocs 5% $205,437 .00 
hy Oe oe EE  iidwocksebdnin dds ntigndedbwotks 3.7% 207 ,026.28 
E. H. Rollins & Sons-_----- sd cata chaste abtel Gon tenga ae 3.75% 205,604.00 
STE EN GE. Nai inus si sivas ncup irae iraiaare ae amie om 3.8% 205,329.28 
\ 3 i LS ee rns ee Gr te, : 3.9% 205,446.24 


OSWEGO, Labette County, Kan.—BOND ELECTION.—At an 
election to be held on Aug. 7 the voters will consider the question of issuing 
$10,000 swimming pool construction bonds. 


PALMDALE SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BONDS NOT SOLD .—No bids were obtained at the offer- 
ing on July 16 of $15,000 not to exceed 5% interest school bonds—V. 139, Dp. 
149. Dated July 1 1934 and due $1,000 on July 1 from 1935 to 1949, incl. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE.—The 
$350,000 3% registered school building additions and improvement bonds 
offered on July 25—V. 139, p. 481—were sold at a price of par to the 
district's Loan Tax Fund. No other bid was submitted. Dated Aug. 1 
ta Due Aug. 1 1964; callable at par and accrued interest at any interest 


PHILLIPSBURG, Granite County, Mont.—BOND SALE.—The $2,- 
700 fire truck purchase bonds offered on June 18—V. 138, p. 3985—were 
sold at a price of par to the Volunteer Fire Dept. Relief Association. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND SALE.—The 
$350,000 coupon funding bonds offered on July 23—V. 139, & 315—were 
awarded to a syndicate composed of the Marine National Co., Seattle,; 
Dean Witter & Co., San Francisco; Wells-Dickey Co., Minneapolis, and 
Ferris & Hardgrove of Spokane, as 4%s, at a price of 100.27, a basis of 
about 4.70%. Due serially from 1936 to 1944 incl. Second highest bid of 
100.035 for 4 %s was tendered by Halsey, Stuart & Co. and associates. 


PINELLAS COUNTY (P. O. Clearwater), Fla.— NOTICE TO BOND- 
HOLDERS.—tThe Pinellas County Refundi Agency announced under 
date of July 21 that refunding bonds have validated and are now 
being printed for taxi units listed herewith: All county-wide general, 
road and bridge and highway bond issues; special road and bridge districts 
Nos. 1, 2, 3, 4, 7, 8, 9, and 13. Bonds within those classifications will 
be to exchange through the First National Bank, Chicago, not 
later than the second week in August. Holders of the bonds are being 
asked to execute a letter of transmittal and forward same with their securi- 
ties to the aforementioned bank, which is the exchange agent. With 
reference to the possible application by the local taxing units of the pro- 
visions of the Municipal Bankruptcy Act, the refunding agency states as 
follows: ‘‘As you have no doubt been informed, Co ess has recently 
gg the Municipal Bankruptcy Act. It will not be definitely known 
or possibly several weeks whether any of the various Pinellas County 
taxing units should avail themselves of the provisions of this law; therefore 
we have included in the new form of Letter of Participation’ an agreement 
on the of peety signing the same to participate in the privileges ex- 
tended by the Municipal Bankruptcy Act. This Act will be used only if 
deemed necessary to assure the co-operation in the refunding program of 
any substantial amount of minority nds not agreeable to the terms of 
the refunding p am. Under the terms thereof, if the court should deter- 
mine that any other plan of readjustment should be adopted contrary to 
the terms set forth in your ‘Letter of Participation,’ then in that event, 
the revised terms will be submitted to the bondholders for their approval 
or disapproval prior to exchange.”’ 


i ae Miami Count Ohio.—ORIGINAL BOND SALE CAN- 
CELE. LARGER ISSUE TO BE MARKETED.-—The City Commission 
has voted to cancel the award made on June 9 of $135,000 4% additional 
municipal electric light and power plant construction bonds to the McDon- 
ald-Callahan-Richards Co. of Cleveland, at 100.76, a basis of about 3.84%. 
—V. 138, p. 4167. A further sale will be held although the issue will be 
increased to $165,000. Re-sale was recommended because of a technical 
error in the original bonds, it is said. 


PLAINFIELD, Washington County, Vt.—BOND SALE.—The 
$17,000 4% coupon or registered refunding bonds offered on July 26—V. 
139, p. 481—-were awarded to E. H. Rollins & Sons of Boston, at 100.66. 
a basis of about 3.91%. Dated Aug. 1 1934 and due $1,000 on Jan. 1 from 
1936 to 1952, incl. A bid of 100.57 was submitted by Vermont Securities, 
a, wae the National Life Insurance Co. of Montpelier offered par for 

ue, 


POLK COUNTY (P. O. Des Moines), lowa.—BOND OFFERING.— 
Ernest 8S. Olmstead, County Auditor, will receive sealed bids until July 31, 
for the purchase of $359,000 funding bonds. eee 


PORT OF BAY CITY (P. O. Garibaldi), Tillamook County, Ore.— 
BONDS NOT SOLD.—O. H. Schrader, Secretary of the Board of Com- 
missioners, informs us that no bids were obtained at the offering on July 20 
of $25,000 6 54 coupon refunding bonds. Issue is dated July 1 1933 and due 
on July 1 1941. enom. $1,000. Interest payable in J. & J. 


UEENS-MID-TOWN TUNNEL AUTHORITY (P. O. New York City), 
- ¥.—PROPOSED CREATION OF THIS UNIT.—A bill providing for 
the creation of the above unit and empowering it to issue for the urpose of 
financing the construction of a vehicular tunnel under the East River 
between East 38th St., Manhattan and the Borough of Queens has been 
introduced in the Assembly by Harold J. Crawford of Long Island City. 
The bonds would mature serially in from 5 to 30 years and tolls and other 
serenaee Soe oe ert, So meet bee gr fy ren charges. A 
simil sponso y Mr. Crawford failed of passage at the 1 
regular session of the Legislature. - sihaaian 


RANDOLPH COUNTY (P. O. Asheboro), N. C.—NOTE SALE — 
The First National Bank of Asheboro has purchased an issue of $32,000 
5% revenue anticipation notes. 


RAT LAKE SCHOOL DISTRICT NO. 24 (P. O. Stanley) Mountrai 
County, N. D.—CERTIFICATE OFFERING.—Hesman : — 
District Clerk, will receive sealed bids until 10 a. m. on Aug. 4, for the 
urchase of $2, not to exceed 7% interest certificates of indebtedness. 
ue Aug. 4 1936. A certified check for 2% of the issue bid for must 
accompany each proposal. Bids must be for not less than par. 


READLYN, Bremer County, lowa.—BOND OFFERING.—Wal 

Meier, City Clerk, will receive sealed bids until July 31 for the puraines of 

$16,000 not to exceed 5% interest electric light and power system con- 

struction bonds. Due $1,000 each year on Nov. 1 from 1936 to 1951 incl.; 

epmoas tent + fl 1945.- ef awe ae and interest (M. & N.) payable 
eadlyn. ue was authorized at an electi 

- ie denode-te cues election held last May. No 


RENSSELAER, Rensselaer County, N. Y.—BOND OFFERING.— 

Rath Fy Alig et ae receive ome was until 11 a.m. 
ving mn Aug. 7 for the purchase o y not to 

6% interest coupon or registered bonds, divided as follows: ene 











$28,000 public improvement bonds. D ¥ ‘ 
Poet ere nds ue $4,000 on Jan. 1 from 1935 to 
21,000 land purchase bonds. Due $1,000 on Jan. 1 from 1935 to 1955, 


inclusive. 


Each issue is dated July 1 1934. Denom. $1,000. Bidder to 
single interest rate for all of the bonds, expressed in a multiple of i or 








Chronicle July 28 1934 
1-10th of 1%. Prin. and int. (J. & J.) payable in lawful money of the 
United States at the Rensselaer Bank & Trust Co., Rensselaer. The 


bonds are direct obligations of the city, payable from unlimited taxes. 
A certified check for $1,000, payable to the order of the City Treasurer, 
must accompany each pro 1. The approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. 

BOND SALE.—The City Treasurer reports that award was made on 
July 20 of $5,000 a ey! relief bonds to John L. Bame of Rensselaer 
as 5s ata ce of 100.52, a basis of about 4.81%. . $1,000. Due 
$1,000 each year from 1935 to 1939, inclusive. ty 
Bank, the only other bidder, named a price of par for the issue. 

Financial Statement. 

The assessed valuation of the real property of said city, subject to taxa- 
tion, as it appears on the last preceding assessment roll, is $15,040,490, 
including $1,011,040 special franchise, and the total contract debt of said 
city, including these issues, of $49,000, is $1,202,588. Deducting $34,500 
tax notes, the net debt is $1,168,088. 

The population of said city (1930 census) is 11,223. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the city. 

Taz Collections. 

Total amount of taxes levied for preceding three fiscal years (fiscal year 

begins Aug. 1): 


Total Incollected Uncollected 

Year. Levy. End of Year. July 20 1934 
fox | re ee eee ee $393,207.18 $5,400. $3 353.3 
po | Se ce ote a 424,792.63 7,581.25 3,953 .6 

oe Rea ss nan La 426,278.78 6,033 .26 3,899.52 


The taxes of the current fiscal year (1933-1934) amount to $414,667.01, 
and to date $399,300.97 thereof has been collected. Said taxes became 
delinquent Sept. 1 1933. 


REYNOLDSBURG, Franklin County, Ohio.—BOND ELECTION .— 
At the primary election on Aug. 14 the voters will be asked to approve the 
issuance of $10,000 water works and $5,000 sanitary sewer system bonds. 


ROCKWOOD SCHOOL DISTRICT (P. O. Gresham) Multnomah 
County, Ore.—BONDS VOTED.—At an election held on July 18 the voters 
approved of the issuance of $18,000 schoo! building construction bonds. 


ROCKY MOUNT, Franklin County, Va.—ADDITIONAL IN- 
FORMATION .—The $15,000 5% refunding bonds purchased on ‘une 28, 
at a price of par. by the Peoples National Rank of Rocky Mount— 
V. 139, p. 316—are further described as follows: Dated July 1 1934. Coupon 
bonds in $500 denoms. Due July 1 1954. Interest payable in J. & J. 


ROSEVILLE, Muskingum County, Ohio.—BONDS NOT SOLD.— 
No bids were obtained at the offering on July 19 of $15,500 5%% water 
works system improvement bonds dated July 1 1934 and due $1,500 on 
Sept. 1 from 1935 to 1944, incl.—V. 138, p. 4500. 


ST. LOUIS SCHOOL DISTRICT (P. O. St. Louis), Mo.—BOND 
SALE .—The $2,000,000 coupon school building bonds offered on July 20— 
V. 138, p. 482—-were awarded to a syndicate composed of the Bankers 
Trust Co., New York, the Mercantile-Commerce Bank & Trust Co., 
St. Louis; Stone & Webster and Blodget, Inc., New York, and the Wells- 
Dickey Co. of Minneapolis, as 3s, at a price of par plus a premium of $9,890, 
equal to 100.499, a basis of about 2.95%. Dated Aug. 1 1934 and due 
Aug. 1 as follows: $125,000 from 1940 to 1944, incl.; $130,000, 1945 to 
1948; $135,000, 1949 and 1950; $140,000, 1951 and 1952; $145,000, 1953, 
and $160,000 in 1954. The bankers are reoffering the bonds for public 
investment at a price of 100.50 and accrued interest, to yield over 2.96%. 
They arc said to be legal investment for savings banks and trust funds fi 
New York, Massachusetts, Connecticut and certain other States, in addi- 
tion to being direct obligations of the district, a from unlimited ad 
valorem taxes authorized by the Constitution of Missouri, to be levied upon 
all the taxable property in the City of St. Louis, constituting the School 
District of St. uis. The following other bids for the bonds were sub- 
mitted on behalf of various syndicates: : 

Mississippi Valley Trust Co., St. Louis—$2,003 ,550, with interest at 34%. 
Commerce Trust Co., Kansas City—$2,014,780, with interest at 344%. 
First National Bank, New York—$2,025,000. interest 344%. 

Harris Trust & Savi Co., Chicago—$2,005,887, interest 3%. 
Halsey-Stuart Co.. Chicago—$2 ,023 ,600, interest 344%. ; 

A syndicate headed by the First Boston Co., and including Stix & Co. 

and Smith-Moore of St. Louis, $2,003,182, interest 3%. 

Rutter & Co., Lee Higginson & Co., New York—$2,047,100, interest 344%. 
Financial Statement. 


St. Louis, Mo., School District: The Board of Education of the City of 
St. Louis, Mo., whose district is co-extensive with the City of St. Louis, 
was organized under an Act of Legislature passed in 1897 and succeeded to 
the rights of the former public corporation, created by the State Legislature 
in 1832. The City of St. Louis is governed by a Mayor and Board of 
Aldermen. The Board of Education is a separate body which is charged 
with the ownership and administration of school property. Population 
of the city at present is estimated at 835,982. In 1930 it was 821,960. 

Assessed valuation of all property: 1934, $1,000,580,091; 1933, $1,049,- 
663,413; 1932, $1,190,887,149; 1931, $1,325,414,407. 

The tax rate for the City of St. Louis for 1934 is $27.40 per $1,000, divided 
as follows: For the St. Louis public schools (general) $8.40; St. Louis public 
schools, interest and sinking fund, 10 cents; municipal purposes, $13.50; 
municipal interest and sinking fund, $3.90; State of Missouri, $1.50. 

Taxes for the year beginning Jan. 1 1934 are due Sept. 1 1934 and become 
delinquent Dec. 31 1934. Instalment payments are being accepted. 
Penalty for delinquency is 1% per month; penalties were partially waived 
during the last year (1933). 

Bonded indebtedness of the City of St. Louis, not including school di- 
trict: 

CORE EE BOE © AEs chba ba cm obs cows ncscnseccusd $84,590,000 .00 
ie I ain wo dv ek eee SG a oe eer ee sen os gow es oceans ‘ ; x 

Bonded indebtedness of the St. Louis Board of Education on June 30 1934: 

Maturing Jan. 1 1937 81 -00 


EE Re vc hime acenounn bee awk ace dane 4,000.00 
ee a ar ee ole se ee wk ceaneae 1,112,000.00 
$1,997 ,000.00 
Assets of the sinking fund at June 30 1934: 

ee Ee eS ee eT Teo $4,328.27 
State of Missouri bonds (par $980,000), cost.........-.---. 977 043.24 
U.S. Treasury bonds (par $233,000), cost-..--...--..-.-- 232,893.13 
OGRE, bina Gs Seda Deg deo Skes<cbee dase ssodesaws $1,214,264.64 

Levies and collections for St. Louis public schools: 
Current Year 

Levy. Collection. 

1061 (GRE, 65 oo ce Si necanesoocs $11,531,106.00 $9 444,172.00 
Interest and sinking fund-------- 265,083 .00 222,216.00 
pe ee OS ee a eee 10,129,152.00 7,856 ,992.00 
In ee ES ee SS 2 SR ee 
ph ee ea ee 8,931,852.00 7,074,376.00 


‘und 
Delinquent at June 30 1934: 





ph ee | ee $521,390.01 
Interest and sinking fund_--.---- 12,267.99 
19089—<4SORIEE | o cnewncncmceecse -- 1,011,337.49 
Interest and sinking fumd.....<<2 = sese<--<e> 
1908 oe te einesscwseos 1,792 ,960.00 


Interest and sinking fund-------- 


ST. LOUIS COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Eureka), Mo.—PWA PURCHASES BOND ISSUE.—The 
Public Works Administration has purchased an issue of $50,000 4% school 
construction bonds at par, in accordance with a loan and grant agreement 
of $68,000. The bonds are dated March 1 1934 and have been approved as 
to legality by Benjamin H. Charles of St. Louis. 


SALEM, Essex County, Mass.—LOAN OFFERING.—Sealed bids 
be received until 11 a. m. on July 30 for the purchase at discount 
basis of a $200,000 revenue anticipation loan, due $100,000 respectively 


on March 21 and April 25 1935. 


SALEM, Marion County, Ore.—BONDS AUTHORIZED.—The City 
Council passed an ordinance on July 16 calling for the issuance of $21,000 
in Bancroft bonds, after amendments were made to satisfy bond attorneys. 


SAN FRANCISCO (City and County of), Calif.—TAX COLLEC- 
TIONS .—Tax collections for the city for the fiscal year ended July 1 show 
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a delinquency of only 4.95% out of a total levy of $26,853,269, according 
to the current ‘‘Business Outlook,’’ published by the Wells Fargo Bank & 
Union Trust Co., San Francisco. his compares with a delinquency of 
5.37% out of a $31,752,725 levy a year ago, and is well below the average 
of 27% for 12 American cities of over 500,000 population, it is said. 


SAN FRANCISCO — and County of), Calif.—PROPOSED NOTE 
FINANCING.—The Board of Supervisors plans to issue $6,000,000 tax 
anticipation notes against taste ob doo a on Dec. 5 1934. They will be 
marketed in blocks of from $1, ‘ to $2,000,000 each and mature on 
Dec. 15 1934. The initial block is expected to be offered for sale the first 
week in August. 


SANTA CLARA VALLEY WATER CONSERVATION DISTRICT 
P Santa Clara) Santa Clara County, Calif.—BOND SALE.—The 
of $2,000,000 water bonds offered on a = was awarded to a syn- 
dicate composed of Blyth & Co., Inc.,of San Francisco, the First Boston 
Corp., First of Michigan Corp. of Detroit, San Jose National Bank of 
San Jose, William Cavalier & Co. of San Francisco and Griffith, Wagenseller 
& Durst of Los Angeles. The bankers paid a price of 100.001 for $1,470,000 
bonds as 3 4s and $530,000 as 5s, the net interest cost of the financing to the 
district being about 3.38%. The entire issue is dated July 1 1934. nom. 
$1,000. Due $80,000 on July 1 from 1935 to 1959, incl. Principal and 
interest (J. & J) yable at the County Treasurer’s office. Legality to 
be ca ck, Palmer & Dahlquist. 

eed 4 H. Moulton & Co. jointly, submitted the second 
highest tender of 100.05 for all the bonds as 3%s. The third bid was 
100.009 for 3\%s, named by a syndicate com of the Bancamerica 
Co., the American Trust Co., Dean, Witter & Co. and Heller, Bruce & Co. 


SEATTLE, King County, Wash.—BONDS REOFFERED.—The 
$1,128,000 not to exceed 6% interest coupon or registered general obliga- 
arterial highway bonds of 1932 originally offered on June 22 at which time 
the sole bid received, an offer of 100.05 for 54s tendered by Halsey, Stuart 
& Co. and associates was rejected—V. 138, p. 4500—are being re-advertised 
for award on Aug. 17. Sealed bids will be received until 12 m. on that date 
by H. W. Carroll, City Comptroller. The bonds will be dated Sept. 1 1934 
and mature serially in from 2 to 30 years after date of issue. Denom. 
$1,000. Prin. and semi-ann. int. payable at the Washington fiscal agency 
in N. Y. City or at the City Treasurer's office, at holders option. Issue 
was authorized by the voters at the general election in November 1932. 
A certified check for 5% of the amount of the bid must accompany each 
proposal. Lega! approving opinion of Thomson, Wood & Hoffman of New 

ork will be furnished the successful bidder. The bonds will be delivered 


in Seattle, N. Y. City, Chicago, Boston or Cincinnati, at the option of the 
purchaser. 


General Bond Debt Statement (June 1 1934). 
Assessed valuation in 1933 for 1934 (50% of actual) 255, , ; 
Constitutional limit of indebtedness 10% of ass’d val’tn_-__ - 38 BOR One 00 
Total general lien bond indebtedness of the city 14,093 ,500.00 
Sinking fund assets—for redemption of generallien bonds___ 1,292,463.01 


Of the $14,093,500 genera) lien bond indebtedness listed above, $300,000 
has been issued for water system and $400,000 for light and power system. 
The principal and the interest payments on these bonds are all being made 
~Iaclgied on tha abevesteking tana songteere O08? 4 

nelu on the aboves ng fun sare ,499.10 provid 
water department for the redemption of water system quural oy oh ag 


ds 
and $369,022.55 provided by the light department for red t 
and power general lien bend. —- b3 ee 


SHAWNEE SPECIAL SCHOOL DISTRICT NO. 19 (P. 0. 
Mississippi County, Ark.—BOND OFFERING.—Leslia B. Speck’ Dix. 


rik.— . , i 
trict Secreta: will receive sealed bids until July 10 for the purchase 


ry, 
of $119,000 refunding bonds. 


SMITHTON, Westmoreland County, Pa.—BOND ELECTION.— 
At an election to be held on Aug. 14 the voters will consider the question 
of issuing $10,000 water system bonds. The financial statement of the 


municipality shows an assessed valuation of a 
pene ee of $352,200, while the present 


SOUTH CAROLINA (State of).—CERTIFICATE ISSUE ALL SOLD 
—R. 8. Dickson & Co., Inc., of Charlotte, N. C., head of the syndicate 
which purchased last week an issue of $2,962,000 44% highway certifi- 
cates of indebtedness at a price of par—V. 139, p. 483—announced on 
July 25 that the entire issue had been resold and the account dissolved. 
The certificates mature serially from 1944 to 1953 incl., and were placed 
on the market at prices to yield from 4.30% to 4.35%, according to maturity. 


SOUTH CAROLINA.—DEALERS' REFERENCE LIST.—A complete 
list of dealers interested in South Carolina municipals is contained in the 
1934 edition of ‘‘Classified Markets,’’ just recently off the press. Firms 
who specialize in these bonds are indicated by a star placed before the 
listing. The lists are alphabetically arranged under the cities in which the 
firms are located, making an ideal mailing and prospect list. Over 150 
other classifications are covered including municipal bonds of all States 
of this country, besides the various Provinces of Canada. Published by 


— D. Seibert & Co., 25 Spruce St., New York City. Price $6 per 


SPARKS, Washoe County, Nev.—BOND ISSUE CONTESTED.— 
In connection with a loan and grant of $45,000 announced by the Public 
Works Administration—V. 138, p. 1086—a suit has been entered in the 
Supreme Court at Carson City contesting the validity of the election at 
which the bonds to secure the loan were authorized. Opponents contend 
that the election did not conform to the 1933 statute requiring separate 
ballot boxes for taxpayers and non-taxpayers. 


SPRINGVILLE, Utah Clunty, Utah.—BOND ELECTION .—At an 
election to be held on Aug. 1 the voters will consider the question of issuing 
$88,000 water works bonds. The issue would be used as security for a loan 
and grant from the Public Works Administration. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 
$156,000 emergency poor relief bonds offered on July 20—V. 138, p. 
4501—-were awarded as 2's to Halsey, Stuart & Co., Inc., of Chicago, 
at par plus a premium of $40, equal to 100.025, a basis of about 2.49%. 
Dated July 1 1934 and due as follows: $4,300, Sept. 1 1934: $4,000, 
March 1, and $4,100, Sept. 1 1935; $4,200, March 1, and $4,400 Sept. 1 
1936; $44,000, March 1, and $45,000, Sept. 1 1937, and $46,000, March 1 
1935. Public reoffering of the bonds is being made at prices to yield 
from 0.25% to 2.50%, according to maturity. 


STONEHAM, Middiesex County, Mass.—TVMPORARY LOAN .— 
The Merchants National Bank of Boston was awarded on July 24 a $200,000 


issue of revenue notes at 0.67% discount basis. Due Dec. 3 1934. Other 
bids were as follows: 


Bidder— 
W.O. Gay & Co 
Newton, Abbe & Co 
Faxon, Gade & Co 


Viscount Basis. 
0.75% 
0.78% 
1.13% 


STRYKER, Williams County, Ohio.—BOND ELECTION.—A pro- 
posal to issue $10,000 water system bonds will be submitted for considera- 
tion of the voters at the primary election on Aug. 14. 


SYRACUSE, Onondaga County, N. Y.—TAX COLLECTIONS EX- 
CELLENT.—City Treasurer Latterner recently stated that the aggregate 
of tax levies during the past four years was $37,680,291, of which only 
$1,399,131 is outstanding. Collections were 99.3% for 1930, 98% for 1931, 
95% for 1932 and 91% for 1933. 


TALPA SCHOOL DISTRICT, Coleman County, Tex.—BONDS 
VOTED.—Authority to issue $18,000 grade school building construction 
bonds was granted by the voters at an election held on June 30. 


THOMPSON FALLS, Sanders County, Mont.—BOND ISSUE 
VOTED.—At an election held on July 14 the voters approved of the measure 


providing for issuance of $50,000 municipal water works system con- 
struction bonds. 


TOLLESON SCHOOL DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—BONDS VOTED.—At an election held on July 10 a 
proposal to issue $15,000 school bonds carried by a vote of 18 to 11. 


TRENTON, Grundy County, Mo.—BOND ISSUE IN COURT .— 
The Missouri Public Service Co. has filed suit in the U. 8. District Court 
for the Western District of Missouri at Jefferson City, to enjoin the city 
from issuing $250,000 bonds, in connection with a Public Works Adminis- 
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tration loan and grant of $315,000—V. 139, p. 483—for the pempone of 
ge the re, wy he Fagg an el lig t Et ee p — 1920 

nd issue was authoriz a e general election in Novem ° 

TWIN FALLS HIGHWAY DISTRICT, Twin Falls County, Idaho. 
—BOND CALL.—Stuart H. Taylor, Secretary-Treasurer, announces the 
call for payment of $500,000 highway district bonds, dated April 1 1919, 
due serially $125,000 April 1 from 1936 to 1939 incl., optional 10 years after 
date of issue under the laws of the States, according to the decision in the 
case of Neighbors of Woodcraft vs. City of Rupert, Idaho. Bonds are 
numbered from 751 to 1250 incl. and should be presented for payment at 
the trust dept. of the Colorado National Bank, Denver, or at the office of 
the Treasurer in Twin Falls. Interest on the bonds will cease 30 days after 
date of publication of the first call notice, dated July 17 1934. 


UNION, Union Free Schoo! District No. 5 (P. O. Johnson Stee? 
Broome County, N. Y.—DECLINES PWA ALLOTMENT .—The Public 
Works Administration allotment of $356,000 for school construction pur- 
Sa 139, P. 483—has been declined by the District, inasmuch as 

50,000 bonds have already been sold to finance the project.—V. 138, 


UNION COUNTY (P. O. Elizabeth), N. J.—TEMPORARY FINANC- 
ING.—County Treasurer Arthur Pierson has been authorized to issue 5% 
tax anticipation notes in amount of $701,217, representing the total taxes 
owed to the County for 1933 by local subdivisions. 


VALLEY STREAM, Nassau County, N. Y.—BOND SALE.—The 
$30,000 coupon or registered public improvement bonds offered on July 23— 
V.139, p. 483—were awarded to Phelps, Fenn & Co. of New York, as 4.10s, 

rice SF ag? Dated Aug. 1 1934 and due Aug. 1 as follows: $11,000, 
$12, , 1937; $4,000, 1938 and $3,000 in 1939. The Bank of Rock- 
ville Centre Trust Co. bid a price of 100.117 for 4.80s, while George B. 
Gibbons & Co., bid 100.07 for 5s. 

WARREN COUNTY (P. O. Lebanon), Ohio.— BOND OFFERING .— 
Sealed bids will be received by the Clerk of the Board of County Com- 
missioners until August 20 for the purchase of $15,000 poor relief bonds. 


WARREN COUNTY (P. O. Warren), Pa.—PWA. ALLOTMENT .— 
The Public Works Administration has allotted $38,000 for poor house con- 
struction pur .. This includes a grant equal to 30% of the approxi- 
mately $36,2 to be used in the payment of labor and material costs. 
The balance is a loan, secured by 4% general obligation bonds. 


WASHINGTON, McClain County, Okla.—BONDS VOTED.— 
G. B. Northcutt, City Clerk, states that at an election held on July 17 
a proposal to issue $10,500 not to exceed 4% interest water works system 
bonds carried by a vote of 28 to 12. 


WASHINGTON, McClain County, Okia.—BONDS VOTED.—At an 


election held on July 17 ttre pro to issue $10,500 water works system 
bonds carried by a vot+ of 28 to 12, 


WAYLAND, Middlesex erycen A Mass.—BOND SALE.—An issue of 
$80,000 3% % junior high school bui ding bonds was sold on July 12 to Tyler, 
Buttrick & Co. of Boston. Due serially on July 15 from 1935 to 1954 incl. 
A loan and grant of $106,000 for school building purposes has been an- 
nounced by the Public Works Administration.—V. 139, p. 484. 


WEATHERSFIELD TOWNSHIP (P. O. Niles), Trumbull County 
Ohio.—BONDS NOT SOLD.—No bids were submitted for the issue 0 
$21,000 6% refunding bonds offered on July 23.—V. 139, p. 152. 
semi-annually on April 1 and Oct. 1 from 1935 to 194i incl. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—BOND _SALE.— 
V. E. Hale, County Treasurer, states that award was made on July 18 of 
$39,000 coupon funding bonds to the Polk-Peterson Corp. of Des Moines, 
as 2%s, at a price of par and accrued interest. Dated June 1 1934. De- 
poms. ‘i. . Due serially from 1935 to 1943 incl. Interest payable in 


Due 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
The $200,000 revenue anticipation notes offered on July 23—V. 139, p. 484— 
were awarded to the Boston Safe Deposit & Trust Co. of Boston as follows: 
$100,000, due Dec. 31 1934, sold at 0.23% discount basis, plus a premium 
of $7; $100,000, due March 1 1935, sold at 0.33%, plus $7. Other bidders 
were as follows: 


Bidder— 
Wellesley National Bank 
National Shawmut Bank 
Second National Bank 
Wellesley Trust Co 
Newton Abbe & Co 
Faxon, Gade & Co 
First Boston Corp 
W.0O. Gay & Co 
* Plus $1 premium on each issue. 


WEST HAVEN, New Haven County, Conn.—DELINQUENT 
TAXES EXCEED $500,000.—An audit of the affairs of the town, pre- 
pared by the T. M. Byxbee Co. and released on July 20, disclosed that 
more than $500,000 is owed to the town in delinquent taxes, according 
to the New Haven “Register’’ of July 20, which contained the following 
summary of the audit: 

“A comparison of revenues and expenses for the year ended A ril 30 
1934 and 1933 is as follows: April 30 1934: Revenues, $726,228.91; 
expenses, $748,510.71; deficit, $23,231.80. April 30 1933: Revenues, 
$692,526.77; expenses, $792,678.55; deficit, $100,151.78. The decrease 
in revenues is $33,702.14 and in expenses $43,167.54; total deficit, $76,- 
869.98. 

“Resources: Cash on hand, $35,877.59; taxes and assessments re- 
ceivable, $589,619.77; cash in West Haven Bank & Trust Co., $25,884.24; 
accounts receivable, $33,844.62; total resources, $685,226.22. 

“Liabilities: Short term note in anticipation of taxes, $50,000.00; 
accounts payable, $12,812.87; accounts payable (in dispute), $20,915.16; 
sone liabilities, $83,728.03; surplus. $601,498.19; total liabilities and 
surplus, 585, .22. 

“During the year, which ended April 30 1934, 71.39% of current taxes 
were collected, leaving a balance outstanding of $190,502.07. This, 
added to uncollected taxes and assessments for previous years, shows @ 
total uncollected of over one-half million dollars.’’ 


WEST HAVEN, New Haven Co. Conn.—BOND ISSUE REJECTED 
The Board of Selectmen on July 9 rejected the proposal to issue $150,000 
unemployment relief bonds.—V. 138, p. 4502. 


WEST KITTANNING (P. O. Kittanning), Armstrong County, Pa. 
—BOND SALE.—The $45,000 4% coupon water bonds offered on July 25— 
V. 139, p. 318—were awarded to Glover & MacGregor, Inc. of Pittsburgh, 
at par is a premium of $82.50, equal to 100.18, a basis of about 3.98%. 
Dated March 1 1934 and due March 1 as follows: $500 from 1935 to 193° 

.: $1,000, 1938; $1,500, 1939 to 1943 incl.; $2,000, 1944 to 1953 incl. 
and $1,500 from 1954 to 1963 incl. The Public Works Administration, 
the only other bidder, named a price of par for the issue. 


WEST POINT, Clay County, Miss.—BONDS VOTED .—At an election 
held recently the voters approved a proposal providing for the issuance of 
000 vocational school building construction bonds. ‘They also author- 


$50, 
ized the use of $25,000 now in the city’s treasury to provide the balance of 
the $75,000 needed for the project. 


WEST VIEW SCHOOL DISTRICT, Alleghen 


Pa.— 
ng. Secretary of the School Board 
astern Standard Time) on Aug 


County, 
BOND OFFERING.—Harry G. Canni 
for the purchase of $40,000 34%, 3%, 4, 44 or 44% school bonds. Dated 
Aug. 1 1934. Denom. $1, 3 ue Aug. 1 1944. Interest payable in 
F.& A. Sale will be made subject to approval of issue by the Pennsylvania 
Department of Internal Affairs. A certified check for $1,000, payable to 
the order of the District Treasurer, must accompany each proposal. The 
approving opinion of Burgwin, Scully & Burgwin of Pittsburgh will be 
furnished the successful bidder. 


WHITESTOWN, ROME, MARCY AND FLOYD CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Oriskany), Oneida County, N. Y.—BOND 
SALE .—The $25,000 coupon or registered school bonds offered on July 21— 
V. 139, p. 484—were awarded as 4.80s to Bacon, Stevenson & Co. of New 
York, at par plus a premium of $45, equal to 100.18, a basis of about 4.78%. 
Dated July 1 1934 and due Jan. 1 as follows: $1,000 from 1935 to 1944 incl. 
and $1,500 from 1945 to 1954 incl. 


WHITEVILLE, Columbus County, N. C.—NOTE SALE.—The 
Waccamaw Bank & Trust Co. of Whiteville has purchased an issue of 
$4,500 6% revenue anticipation notes. 
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WICHITA SCHOOL DISTRICT, Sedgwick County, Kan.—BOND 
SALE.—Award was made on July 16 of $110,588.17 refunding bonds to the 
R. H. Middlekauff Co. of Wichita, as 34s, at par plus a premium of $517 .85, 
equal to 100.46, a basis of about 0.00%. Included in the sale were: 
$61,088.17 bonds. Due Aug. 1 as follows: $6,088.17 in 1936; $6,000 from 
1937 to 1239 incl.; $7,000, 1940 to 1942 incl. and $8,000 in 1943 
and 1944. . ‘ 

49,500.00 bonds. Due Aug. 1 as follows: $2 500 in 1239; $3.000 in 1940 
and 1941; $4,000 1942 to 1945 incl. and $5,000 from 1946 to 
1950 inel. 

Each issue is dated Aug. 1 1934. Prin. and int. F. & A. payable at the 
State Treasurer's office, fiscal agent. Legality to be approved by Long, 
Depew & Stanley of Wichita. 


WILTON, Fairfield County, Conn.—BOND SALE.—We are advised 
of the purchase on om | 18 by Charles W. Scranton & Co. of New Haven 
of $48, 2% % school bonds at a price of 100.51, a basis of about 2.62%. 
Due July las follows: $5,000 from 1935 to 1943 incl., and $3,000 in 1944. 


WINSTON-SALEM SCHOOL DISTRICT (P. O. Winston Salem)» 
Forsyth County, N. C.—COUNTY REFUSES TO ASSUME DEBTS.— 
In connection with the report given in V. 139, p. 318, that the county 
would take over the indebtedness of the school district, we quote as follows 
pop the Raleigh ‘‘News and Observer” of July 6 regarding a reversal of 
this action; 

“The Board of Commissioners in a special meeting to-day decided 
Forsyth County would not assume the $3,367,000 debt of Winston-Salem 
school district unless compelled to do so by law. 

‘‘The board considered the formal request of the city to take over the 
obligation and referred the matter to the county attorney for his opinion 
as to the legal phase of the question. 

‘The city predicated its action upon a recent decision of the State Supreme 
eure upholding the city of Hickory in a similar request made of Catawba 

Jounty.’’ 


YORKTOWN (P. O. Yorktown Heights), Westchester County, 
N. Y.—FINANCIAL STATEMENT.—In connection with the proposed 
sale on July 31 of $16,000 not to exceed 6% interest coupon or registered 
water bonds, notice and description of which appears in V. 139, p. 484, 
we have received the following: 

Financial Statement. 
—As of Fiscal Year Ending in— 
3 1933. 1934 


Trends— 1932. 3: ( : 

Total bonded debt (incl. thisissue*)_. $431,500 $414,000 *$487,500 
: Deductible items (water district 

iin stun ea dems ce ianes cen 255,000 255,000 255,000 
Resulting net debt... ..2<..«0-se- 176,500 159,000 232,500 
Taxable assessed valuation of real es- 

tate, including special franchises... 8,875,506 9,205,644 9,980,537 
Per cent of actual county table-_-_---- 80% 81% 57% 
Actual valuation as set by New York ” 

State Tax Commission decision-... = ..---- | -.---- 17,509,714 
a Operating budget (town only)... 70,397.01 57,265.01 60,815.28 
a Debt service (town only)___._..-- 20,472.11 25,072.38 24,286.64 
@ Grows BUGGIES. 066 cnccemncnccccse 39,789.21 50,480.39 65,526.92 
a Tax rate per 1,000 (town only) --_-- 4.34 5.083 6.565 


a Include school budget and tax rate for schools when school district 
and reporting municipality are co-terminous. Exclude proportion of over- 
lapping tax distroct—for example, cities will not report proportion of 


county levy. 
Debt Statement. 
Funded Debt (As of July 2 1934). Unfunded Debt (As of July 2 1934). 
Total funded debt, except Tax anticipation obliga- 
special assessments _-_ $487,500.00} tions Due July 30, Aug 
Special assessment debt_ None 


30, Nov. 1, Dec. '15__--$23,761.76 
Total unfunded debt (see Tax delinquent obligations: 


CI i civwntedvi nx 27,161.76 Due Aug. 8 1934___--- 3,400.00 
GOR Bie iatidcasaen 514,661.76] Bond anticipation notes_-_ None 
rie eee None 


Deductions: Water debt_$255.000.00 


Sinking funds (except Total unfunded debt --_-_$27,161.76 


os ene None 

,: fe MS FF $27,161.76 
CE av Gaia ae ain None 
Total deductions_-__ $282,161.76 

N66 GADD, ocdvnssecuten $232,500.00 


Sinking Fund.—None. 








Chronicle 


July 28 1934 


Taz Collection Report. 


rere ae Beginning Jan. 1*— 1931. 1932. 1933. 
ad valorem or general propert ; 
oe ee mere’ PFOPEFEY 9-6 082.71 $111,719.48 $113,040.19 
Uncollected at end of tax orfiscal year 6,643.73 15,763.08 21,079.63 
Uncollected last available date before 

SIE BOE BEADS, sinew oo tn een ten 3,305.84 7,745.23 6,547.89 

* Last three years. 

Bond Principal Maturing. 
1935. 1936. 1937. 1938. 1939. 

Poon GAGs) chinnnaned ci $16,500 *$23,500 *$27,500 *$27,000 *$27,000 


* All payable from tax levy except water bonds which are paid partly 
from earnings. 


WISE COUNTY (P. O. Wise), Va.—BONDHOLDERS TO PROTEST 
PROPOSED REFUNDING PLAN .—Representatives of holders of about 
$1,250,000 of the $2,633,737 county bonds have informed authorities that 
in about three weeks they will answer the county’s plea for a refundi i of 
its issues at lower rate of interest, reports the ‘‘Wall Street Journal of 
July 25. po officials informed the representatives that they believed 
the county could pay in full if the present average interest rate of 54% 
were reduced and the 19 issues refunded into two, for one road bonds and 
one for school securities. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 100 (P. O. Seattle), 
Wash.—BOND OFFERING.—C. D. Stephens, County asurer, will 
receive sealed bids until 1 p. m. on Aug. 11, for the purchase of $10,000 not 
to exceed 6% interest improvement bonds. Dated Sept. 1 1934. Denom. 
$500. Due in 20 years. ayable at the County Treasurer's office. Interest 
payableinM.&S8S. A certified check for 5% must accompany each proposal. 








CANADA, Its Provinces and Municipalities 


BAGOTVILLE, Que.—DELINQUENT INTEREST PAYMENT.— 
The town has been authorized to deposit funds to cover payment of de- 
linquent interest coupons due from May 1 to Oct. 15 1932. Holders of 
the coupons have been requested by the Quebec Municipal Commission 
to present them for payment. 


BRANTFORD, Ont.—OTHER BIDS.—The following _ other tenders 
were submitted for the issue of $100,000 444% 10-year serial relief bonds 
awarded recently to D. O. Johnson & Co. of Brantford at 100.25, a basis 
of about 4.45%—V. 139, p. 484: 


Bidder— Rate Bid 
Se. snnnbtnendbbenctawedan 100.22 
a scen ah ti-en wi imunnanab meade hi 99.41 
SP ee on coaeecenenasnannan 99. 


MEGANTIC, Que.—BOND OFFERING.—D. L. Lippe, Town Clerk, 
will receive sealed bids until 7 p.m. on Aug. 15 for the purchase of $67,500 
5%% improvement bonds. Dated Oct. 1 1934 and due serially from 1935 
to 1949, incl. Interest payable in A. & O. 


PORT MOODY, B. C.—PROPOSED DEBT ADJUSTMENTS RE- 
JECTED.—At a meeting held in Vancouver recently, bondholders rejected 
the series of proposals off as a means of readjusting the finances of 
the city, according to the ‘‘Monetary Times” of Toronto of June 21, 
which reported briefly on the suggestions promulgated as follows: 

“That interest on all outstanding debentures be postponed for one 
hanged 1934-35; that for the five years following only 50% of the interest 

paid, and for the next three succeeding years 66 2-3% be paid. For 
the balance of the unexpired term interest would be paid in full and in- 
pom eae in the first year be paid in full when the debentures 
expired. 
19 the maturity date of all outstanding debentures be a 


years. 
“Raising of sinking funds on debentures be postponed for four years. 
‘“‘New debentures be issued in substitution for the present outstanding 


issue. 

‘Until all present outstanding debentures are retired. no further issue 
of debentures be made pd the City of Port Moody without the approval 
of the Minister of Municipal Affairs.’’ 


VERDUN, Que.—AUDIT SHOWS SINKING FUND SHORTAGE OF 
$665,000.—Complete auditing of the city’s books by Price, Waterhouse 
& Co. and other accountants reveal three salient Bg with r *to 
the financial condition of the municipality, according to the ontreal 
**Gazette”’ of July 18, which listed them as follows: Sinking fund shortage 
of about $665,000 on a 4%% basis; deficit of approximately $441,000 as 
of Jan. 1 1934, and a budget shortage estimated at $123,000 for 1934. 
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